US: tax reform’s 


jsi^bmafy ; 


£>3SL 


^aidivN.:' ' 


«xns 

*5Js 


..';~-s£ 

■ -%. 

■ H,> ir; 


US hopes Ford UK 
to launch profits 
shuttle recover 
next year to £160m 
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Tha US hopes to resume by July 

.1987 the space shuttle flights sus- 
pended since the explosion last Jan- 

omy of the space shuttle Challeng- 
er, said new Nasa chief James 
Fletcher. 

Since the Challenger explosion, 
the US space programme has suf- 
fered a series of disasters, failing 
repeatedly in efforts to launch sat- 
" ellites with unmanned rockets. 
F l e t che r, sworn in for a second 
term -as administrator, said he had 
ordered a complete review of space 
agency operations in an effort to 
correct management problems. 
Costs of failure. Page 26 

. Nominees for Fed 

President Reagan nominated Man- 
uel Johnson to succeed Preston 
Martin as vice chairman of the Fed- 
eral Reserve Board and Robert 
Heller, Bank of America's top inter- 
national economist, to Ell a vacancy 
on the board. News analysis. Page 6 

Bonn backs US 

West German leaders agreed to 
back a controversial US plan to pro- 
duce a new generation of chemical 
weapons and said they were confi- 
dent it would be endorsed by other 
European Nato allies 

Argentines raided 

West German police raided the Arg- 
entine naval missio n in Hamburg 
on suspicion of illegal arms exports 
during and after-the Falklands war 
with Britain. 

Libyan boycott 

Col Muammer Gadaffi has' urged 
Libyans to do without Western 
goods and says his country will stop 
importing dairy produce and indus- 
trial goods from Europe. Earlier, 
Italy expelled a Libyan diplomat 
fromPafomo. Pfcge 3 

India urges peace 

India’s new Foreign Minister, Shiv , : 
Shankar, called on Sri Lanka to 
seek a political rather than a mili- 
tary solution; to its bloody ethnic • . 
conflict. . • . • f . 

Extradition call 

Britain’s Secretary of State for Nor- 
thern Ireland, Tom King, urged the 
US Senate to approye a newUK.-US . 
extradition treaty, saying it would . ; 
be alogical consequence of the To- 
kyo summits stand against terror- 
ism- Paged . ... — - 

Aid team pulls out 

World Vision, one of the biggest pri- 
vate aid agencies working among 
Ethiopia's famine victims, -.tea 
pulled its workers out of Tigray 
province following increased 
threats from antigovernment reb- 
els. • 

Kuwaiti warning 

Kuwait has served! notice on West- 
ern financial markets that it is re- J 
viewing the spread of its huge for- 1 
ni g q assets and may shift funds to 
communist states and the Third ! 
World. ; 


FORD of Britain, UK subsidiary of 
the US motor group, has halted a 
five-year downward slide in profita- 
bility by boosting taxable profits 
from E60m in 1964 to £160m (5246m) 
last year. The US parent win re- 
ceive a dividend of LKKhn - only its 
second dividend in six years. 
Page 26 

WALL STREET: The Dow Jones in- 
dustrial average closed 149 down at 
1,785.34. Plage 50 

LONDON was buoyed by renewed 
takeover activity. The FT Ordinary 
index recovered’ 10.7 to 1.3412. Gilts 
revived after early losses. Page 50 

TOKYO moved lower pending a 
dearer view of exchange rates and 
the Nikkei average lost 12247 to 
15.98226. Page 50 


AustraBa 


US concern over 
falling $ sparks 
sharp recovery 

BY STEWART FLEMING IN WASHINGTON, GEORGE GRAHAM 
IN LONDON AND PAUL TAYLOR IN NEW YORK 


Mac 


Secret talks 

President Corazon Aquino of the 
Philippines said secret low-level 
talks were under way with com- 
. mimist insurgents, but there was no 
ceasefire yet 

Torture c laim •... 

Two Libyans' before the Turkish 
state security court charged with 
trying to bomb an American dub in 
Ankara, said their pre-trial state- 
ments were extracted. .under., twv 
time. . 

Israelis wounded 

Three Israeli civilians ’ were 
wounded when guerrillas in south 
Lebanon fired Katyusha rockets in- 
to Galilee as Israel mourned its war 
dead in annual memorial ceremon- 
ies. ’ 


SYDNEY shores were hit by cur- 
rent account figures although take- 
overs stiff featured. The Ad Ordina- 
ries index lost 164 to 12014. 
Page 50 

DOLLAR rose in London to DM 
2.196 (DM 2.174), SFr L8255 (SEr , 
1.8025); FFr 7.0 (FFr 64225) and 
Y182A0 (Y161.05). On Bank of Eng- 
land figures the dollar’s exchange 
rate index rose from 1124 to 112.9 
Page 43 

STERLING fell in London to 
SI 4345 (SI 446). It rose to DM 347 
(DM 3.36), SFr A8 (SEr 2.7875); FFr. 
10.7425 -.(FFr 10.7025) and Y240.75 . 
(£249.0). The pounds exchange rate 

index rose to 764. from 78 j 0. Page 43 

GOLD feR $244 an ounce in the 
London bullion market to dose at 
$343.00. It also fell in Zurich to 
$34440 from $345.45. Page 42 
US rfetati stores’ profits forged 
ahead in the first quarter, wiithXC. 
Penney boosting net earnings 734 
per cent to S87m and The limited 
gaming 47 per cent to S3L4m. 
Rage 27 • ‘ \ ‘ • 

TEXACO, third-largest US ofl 
group, said first-quarter earnings 
this year of $328m were unlikely to . 
be matched until crude oil prices re- 
cover to more reasonable levels; 
Page 27 

KRAUSS MAFFEL West German 
armaments and transport group, 
stud it could break even this year 
‘tally with the greatest effort" fol- 
lowing a collapse in orders for 

tanks. Page 27 

AKZO AND DU FONT hove failed 
to reach a negotiated settlement el 
a long and costly legal battle over 
patents for their supejretzung aram- 
i d fibres, Page 3 

SCHER3NG, West German chemi- 
cals and pharmaceuticals concern, 
achieved record group profits in 
1885 of DM 173m (579.7m), up 27 per 
cent, and expects a satisfactory re- 
sult ibis year. Page 28 
BARCLAYS BANK of the UK plans 
to set up an integrated securities 
operation in Tokyo jointly with an 
as yet unnamed British partner. 
Page 27 ; 

NEDLLOYD, Dutch shipping, ener- 
gy and transport group, warned 
that its profits this year could be 
halved from the 1885 figure of FI 
143m ($58.4m) and said it was cut- 
ting back its deep sea shipping ac- 
tivities to less them half a! total as- 
sets. Page 27. 

HESSISCSKLandesbank, the West 
German hank, said strong earnings 
from <mr n account trading helped it 
' lift net profits from DM 5L6m to 
DM 58m(KrT4m) last year. I*ge 27 

MANNESMANN, leading West Gee- 
man producer of steel pipes and 
tubes, is cutting 6,500 jobs in its 
tabes 'division in a bid to- stem. 


THE DOLLAR climbed sharply yes- 
terday as foreign exchange markets 
sensed that the US authorities were 
becoming uneasy about the pace of 
the decline, particularly against the 
Yen. 

Remarks by Mr James Baker, US 
Treasury Secretary, and Mr Paul 
Volcker, chairman of the Federal 
Reserve Board, who were testifying 
to congressional committees, start- 
ed a bout of dollar buying from ner- 
vous foreign exchange dealers. 

The markets interpreted the re- 
marks as indicating a greater readi- 
ness on the part of the US to try to 
stabilise the dollar if US partners, 
in particular Japan and West Ger- 
many, responded to previous rails 
by Mr Baker and Mr Volcker to 
speed their economic growth. Deal- 
ers drove the dollar up by 2K pfen- 
nigs in the last hour of London trad- 
ing- 

in response to questions during a 
congressional hearing, Mr Baker 
repeated his longstanding position 
that the US has no target for the 
doDar, but went on to add: “We are 
somewhat concerned about the un- 
warranted interpretation that the 
market attaches to that statement” 
The market’s earlier interpreta- 
tion had been that Mr Baker has 
wanted the dollar to fall further, 
particularly against the yen, not 



least as a way of putting pressure 
on Japan to accelerate its economic 
growth. 

Mr Baker hinted yesterday that if 
Japan were to respond to US pres- 
sures, the Administration might be 
more inclined to seek to stabilise 
the yen-doll ar exchange rate. 

Separately, Mr Volcker, who was 
also appearing before a Senate 
committee, told reporters that the 
outlook for inflation in the US 
would be good even if low oil prices 
were not helping to subdue price 
pressures. 

“Energy prices (push ) down the 
price index but 1 do not think we 
would have a lot of inflation, even 


Chirac cuts short debate 
on asset-sales legislation 


BY DAVID HOUSEGO IN PARIS 

MR JACQUES CHIRAC, the 
French Prime Minister, last night 
decided to cut short debate in the 
National' Assembly on the enabling 
legislation that will allow the Gov- 
ernment to carry through, its dena- 
tionalisation programme and ur- 
gent economic measures by decree. 

The Prime Minister's move came 
after the bill bad been three weeks 
in the Assembly and the Govern- 
ment had come under criticism 
from its followers for moving too 
slowly in implementing its election 
pledges. 

Mr Chirac took advantage of an 
article in the Constitution that al- 
lows the Government to cut short 
debate by making a bill an issue of 
confidence. The legislation, which 
provides for the privatisation of 85 
banks, insurance companies and in- 
dustrial groups, will now pass 
through the Assembly without fur- 
ther change the opposition 

can gain sufficient support for a 
vote of censure. 

Earlier Mr Chirac told a business 
audience that the Government 
would give a “certain priority” to 


spiling insurance and industrial 
groups before banks and that there 
could be some “good surprises” over 
foe speed of denationalisation. He 
declared as well that he was tat a 
partisan'* of the British concept of 
the state maintaining a “golden 
share” in denationalised groups to 
preserve a right of veto - thus virtu- 
ally disowning recent remarks by 
Mr Camille Cabana, his Minister 
for Privatisation. 

Mr Chirac also confirmed that 
the French authorities will an- 
nounce a further round of interest 
rate cuts tomorrow. He did not pro- 
vide details but interest rates on 
savings accounts are expected to be 
cut by about Vh percentage points 
thus paving the way for a more 
modest reduction in banks’ base 
lending rates. 

Mr Edouard Ballad ur, the Fi- 
nance Minister, also announc ed 
that there would be a further easing 
of foreign exchange controls within 
foe “next few days." Though a ma- 
jor part of foe foreign exchange res- 
trictions have already been lifted, 
the new measures could give more 


leeway to businessmen in repatriat- 
ing foreign exchange earnings or 
covering forward - while further re- 
laxing foe controls on tourist allow- 
ances. 

The Government's downward 
pressure on interest rates follows a 
report this week by In see, the state 
statistics institute, which blamed 
high real interest rates in France as 
the main obstacle to a pick up in in- 
vestment 

Mr Chirac’s remarks on privatisa- 
tion followed comments by senior 
French bankers that foe rise in 
bourse prices and the volume of li- 
quidity available on the French 
market could allow foe Government 
to sell the leading state-owned in- 
surance groups and industries - 
more sought after by investors than 
the bulk of the banks - within a 
couple of years. 

Mr Antoine Bemheim, a director 
of Lazard Freres. the merchant 
bank, told the same meeting that it 
was "now or never" as in "two or 
three years the market could dip 
downwards and nobody will want 
anything.” 


Wall Street banker arrested 


BY TERRY DODSWORTH IN NEW YORK 


MR Dennis Levine, a leading Wall 
Street investment banker, was ar- 
rested yesterday and charged in a 
New York court with the obstruc- 
tion of justice in connection with al- 
leged insider trading activity. 

The criminal action, which car- 
ries a possible prison sentence, fol- 
lowed only 24 hours after the Secu- 
rities and Exchange Commission 
(SEC), in its largest-ever civil suit, 
accused Mr Levine of making prof- 
its of more than 522.6m through an 
alleged scheme to boy and sell secu- 
rities based on nan-public informa- 
tion. 

According to the SEC, Mr Levine, 
who is -33 and was most recently 
employed as a managing director at 
Drexel Bnrpham Lambert, traded 
on inside information gained 
through his employment as an in- 
vestment banker for a period of five 
years. The Commission co m pla i n e d 
that Mr Levine made illegitimate 
profits “as a result of his scheme to 
.profit from the systematic betrayal 
of client confidences." 


In foe criminal action, brought by 
foe US Attorney General’s office in 
New York, Mr Levine is alleged to 
have coached a witness to lie to the 
SEC, and ordered documents con- 
cerning his alleged insider trading 
to be altered or destroyed. 

The move against Mr Levine has 
caused a ripple of alarm on Wall 
Street, where he was a well-known 
and popular figure in the invest- 
ment banking business. 

Only a little over a week ago, the 
SEC settled a substantial claim 
against First Boston, one of the 
most prominent New York securi- 
ties companies, under a formula in 
which the bank gave up alleged 
profits of $132,000 while accepting a 
civil penalty of about $264,000 with- 
out admitting or denying foe 
charges. Some reports have also 
suggested that a further action 
against another Wall Street firm is 
currently in the pipeline, although 
the SEC itself refused to comment 
on the speculation yesterday. 

Although the SBC has indicated 


that these moves do not suggest a 
systematic attack by the agency on 
potential insider trading by Wall 
Street executives, officials at the 
Commission concede that in a peri- 
od of hectic takeover activity such 
as foe US has experienced recently 
there tends to be an increase of ille- 
gitimate trading activity. 

In the SEC action for a prelimi- 
nary injunction, due to be heard on 
May 22, Mr Levine is alleged to 
have used non-public information 
to trade in the stock of at least 54 
companies since May I960. During 
this period, he workol for a total of 
four Wall Street firms, none of 
which was named in the suit. These 
include Smith Barney, Lehman 
Brothers, Kuhn Loeb, and Shear- 
son Lehman Brothers. At Drexel 
Burnham, which has said it will co- 
operate thoroughly with the SEC in- 
vestigation. 

The SEC has also charged Mr 
Bernhard Meier, Mr Levine's Ba- 
hamian broker, in foe insider trad- 
ing scheme. 
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Moscow says 
Chernobyl 


• 9 


crisis is over 


without the energy price fall,” he 
said. 

The remarks by the two officials 
at a time when, with oil prices re- 
bounding, Wall Street has' begun to 
worry about the inflationary impact 
of a dollar decline, helped to stabi- 
lise markets which have been ner- 
vously watching bond prices retreat 
over the past few weeks as the dol- 
lar fell to new lows against the yen 
and weakened significantly against 
foe D-Mark. 

The dollar fell back slightly from 
its peak of DM 2—02 to dose in Lon- 
don at DM 2.196, a gain of 12 pfen- 
nigs on the day, and at Y1B2.8, up 
1% yen. Sterling lost 1.15 cents 
against the dollar, closing in Lon- 
don at SI. 5345. 

In New York, the dollar, which 
fell briefly below Y160 on Monday, 
rallied strongly, jumping almost Y3 
before settling back to Y1G2.95 at 
midday. 

The steadier dollar also helped to 
reverse foe recent sharp slide in US 
credit markets where dealers, still 
holding sizeable chunks of foe 
$27bn in new government securities 
auctioned last week, have grown in- 
creasingly concerned that a further 
Continued on Page 26 
Profile. Page 6, EEC capital 

liberalisation ; Page 26: Money 
markets. Page 43 


BY PATRICK COCKBURN IN MOSCOW 

THE Soviet Union has officially told neafo 
Western ambassadors in Moscow foousai 
that there is no longer a leak of ra- boron 
dioactivity from the Chernobyl nu- the re: 
dear power station. ply we; 

The Soviet Government dearly Dr t 
wants to stress that foe Chernobyl workin 
crisis is over while also admitting could n 
that foe results of the April 26 acci- Eventu 
dent were potentially far more ca- from u 
tastrophic than was admitted for drilled 
two weeks after it happened. created 

Soviet television said last night from tJ 
that Mr Mikhail Gorbachev is to i is “bui 
address foe Soviet people tonight. Somi 
It as is presumed, his speech is de- Use fo< 
voted to Chernobyl, it will be the ficed fr 
first time he has spoken publicly of Velikht 
the accident two Pr 

The assurances to ambassadors Pravda 
were given by Mr Boris Shcherbi- drill op 
na, head of the commission investi- in fron 
gating the accident who said that, an acu 
as of yesterday, no more radioac- excava 
five leaks were coming from the The i 
reactor. Dr Yevgeny Velikhow, concrel 
vice president of foe Academy of hundre 
Sciences and in charge of the clean- five me 
up operations at Chernobyl was re- Yemilit 
ported yesterday by Pravad, the state a 
Co mmunis t Party daily, as saying confirn 
that for 10 days after the accident Dr Y 
he feared a meltdown of foe reac- of foe 
tor, which might have started to 1,000 t? 
sink into the ground. confide 

This is the first time that a senior that tbi 
Soviet official has admitted that a Cherno 
meltdown was possible. Dr Veti- again ; 
khov said the reactor could have contain 
contaminated water in foe soil be- De 


neafo foe nuclear plant and foe 
thousands of tonnes of sand, lead, 
boron and clay dropped on top of 
the reactor by helicopter bad sim- 
ply weakened its foundations. 

Dr Velikhov said that the men 
working on foe plant knew they 
could not afford to make a mistake. 
Eventually, water was pumped out 
from under foe reactor, holes were 
drilled and a cooling zone was 
created which drew the heat away 
from foe reactor. Preparations for 
its "burial" are in progress. 

Some of those trying to neutra- 
lise foe reactor "sometimes sacri- 
ficed their own lives and health," Dr 
Velikhov, who is at Chernobyl, told 
two Pravda special correspondents. 
Pravda said that bulldozers and 
drill operators were being brought 
in from Siberia, but there was still 
an acute need for drill operators, 
excavators and crane operators. 

The reactor will now be sealed in | 
concrete with a cooling system for ' 
hundreds of years until all radioac - 1 
tive material disintegrates, Dr Ivan I 
Yemilianov, deputy head of the 
state atomic contraction company, 
confirmed yesterday in Moscow. 

Dr Yemilianov, a chief designer 
of foe Chernobyl type of RB MK- 
1.000 type plant, said he still had 
confidence in his design. He added 
that foe two undamaged reactors at 
Chernobyl would be started up 1 
again as soon as the area was de- ■ 
contaminated. 

Details and analysis, Ptige 2 


Holmes a Court 
raises BHP bid 

BY LACHLAN DRUMMOND IN SYDNEY 


MR ROBERT Holmes a Court, the 
I Perth-based investor, yesterday 
launched a dramatic further at- 
I tempt to wrest effective control of 
Broken Hill Proprietary (BHP), 
i Australia's largest company, by 
raising his partial takeover bid to 
an extent which outran best market 
expectations. 

His new bid values the energy, 
mining and steel group at some 
AS11.5bn (US$8.6bn). Mr Holmes a 
Court's Bell Resources is offering 
AS9.20 a share - an increase of 
AJ1.50 on foe price of foe previous 
offer unveiled in February. 

Full acceptance would bring Bell 
close to 49 per cent of BHP. Bell has 
secured additional bank finance to 
back up a potential spending com- 
mitment of AS3.6bn after allowing 
for its existing entitlement to some 
i 18.B per cent of the target group. 


The board of BHP remained un- 
moved, saying foe offer - which 
comes back to A$S ex-dividend — is 
still inadequate. The bid is still 
seeking to gain control of the com- 
pany for only part of its real worth." 

However, a number of major in- 
stitutional shareholders which had 
been dismissive of the offer at the 
earlier price, believed yesterday 
that the bid now had a goad chance 
of success. 

The revised bid, formally for half 
of each outstanding shareholding, 
came after foe close of trading in 
the main exchanges, with BHP 
shares at AS7.50. In Perth, however, 
the shares traded at AS8.48 and in 
London BHP closed 21p up at 376p. 
Bell Resources lost 5p to 180p. 

Continued on Page 26 
Lex, Page 26 


| Bonn gives 
spirited 
defence of 
mediaeval 
beer law 

By Quentin Peel in Luxembourg 
WEST GERMANY launched a die 

hard defence in the European Court 
of Justice of its mediaeval law to 
preserve foe purity of German beer, 
in a major test case for EEC com- 
mon market regulations. 

The European Commission main- 
tains that the 16th century purity 
law - the Reinhettspebof violates 
free trade within foe Community. 
The response in Bonn has been a 
furious and emotional campaign to 
keep its high standards and by im- 
plication keep out foe adulterated 
products of other member states. 

West Germany was accused yes- 
terday of creating “Japanese-style 
conditions in its beer market," 
when the case finally reached the 
full hearing in the European Court 
“It is quite obvious that the Ger- 
man law has a protectionist effect" 
Mr Jom Sack, foe Commission's 
counsel, declared. 

The Commission charges that the 
Bavarian law of 1516, which allows 
only malted barley, hops, yeast and 
water to be included in beer, keeps 
foe huge German beer market ef- 
fectively closed to other EEC brews. 

It even suggests a certain Ger- 
man cynicism, which allows Ger- 
man export beers to contain addi- 
tives not allowed on the domestic 
market 

The German response yesterday 
was predictably forthright 
Mr Martin Seidel the state advo- 
cate, said the Commission’s aim to 
open German borders to beer con- 
taining artificial additives would 
create a real - if unquan tillable - 
danger to the beer-guzzling Ger- 
man consumer. 

Speaking to a court unusually 
packed with West German journal- 
ists and brewery representatives, 
Mr Seidel produced a range of re- 
markable statistics on the import- 
ance of beer in foe German diet 
and foe possible dangers of allow- 
ing additives to be used. 

He said that 26.7 per cent of the 
average German male’s daily in- 
take of nutrition came from beer. If 
it was allowed to contain food addi- 
tives, it would change foe whole 
i balance of such substances in foe 
German diet 

German laws on food additives 
are based on foe principle of gen- 
eral prohibition, with only those 
substances allowed which were 
proved to be harmless. He said the 
current list of additives allowed in 
German food totalled 480, but it 
would jump to 600 if the regulations 
were relaxed. “That would be tanta- 
mount to a serious increase in the 
risk to health." 

Mr Seidel (his name is the same 
as a Bavarian beer tankard) said 
Continued on Page 26 
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Patrick Cockburn assesses some of the political fallout from the disaster 

srnohyl tests Gorbachev openness pol 
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_ TTkTa fT MR MIKHAIL GORBACHEV, 

lor years, says PM 

v 7 " disaster in the 18 days since 

BY KEVIN DONE. NORDIC CORRESPONDENT. IN OSLO rhe 1 '- <W0 reactor blew up 

but his influence has been 

NOR. V AY is jn its “most tax increases amounting to strongly felt throughout the 
serious economic crisis for NKr 5bn-6hn C£500m-£i500m > in crisis. 


BY KEVIN DONE. NORDIC CORRESPONDENT. IN OSLO 


many years.” Airs Cro Harlem a full year in the revised budget 
Brunfiiland. the country's to be presented at the end of 


new Labour Prime Minister, the month. consistently underestimated its 

tula members of parliament Jt faces a difficult balancing gravity and its political impact 
yesterday. _ act in parliament, if it is to abroad. Official communiques 

In the Government's formal gain support for the crisis were sparse and Soviet :ele- 
dvclaration of policy after measures, however. Airs vision showed Ukranian folk 
taking office last week Mrs BntndtJand made a clear bid dancers to prove the danger 
Brundtland said Norway faced yesterday to win over the was a foreign press concoction, 
far-reaching current account Centre Party and the Christian ! This completely changed 
problems and the nation was Peoples’ Party, the two smaller ! during the second week, pos- 
l:ving with a level or consump- members of the defeated Con- sibly as a result of a visit to 
ti&n it could so longer afford, servativc-led coalition. the site on May 2 by Mr Nil:olsi 

She gave no details oF The government declaration Rvzhkov. the Prime Minister. 


crisis. 

During the first 10 days after 
the accident the authorities 
consistently underestimated it.? 
gravity and its political impact 


She gave no details oF The government declaration Ryzhkov, the Prime Minister. 
ausT.?rity measures the Govern- appears paniculariy designed and Mr Yegor Ligachev number 
ment is planning as part of its to win the support of the two in the Politburo. It was only 
prices package to follow Centre Party with its promise then that the town of Cher- 
S unday’s 12 per cent devalua- of measures to strengthen re- nobyl. 12 miles from the reactor, 
lion of the krone. but gionai and environmental was" evacuated. 


THE director-general of the 
International Atomic Energy 
Agency (IAEA), Dr Hans 
Biix, yesterday strongly 
criticised the Western media's 
reporting of the Chernobyl 
nuclear power plant accident 
hut predicted that nuclear 
energy would continue to 
advance and be made safer. 
Patrick Blum writes 

Speaking at the annua! con- 
ference of the International 
Press Institute in Vienna, he 
accused sections of the West- 
ern Press of “reporting 
guesses without much founda- 
tion." The West is nnder- 
standerhly suspicious of 
Soviet reporting bat Western 
reporting could have resulted 


in panic if applied to the 
Soviet Union, he said. 

"Soviet reporting was late, 
meagre but probably not uu- 
true. The Western reporting 
was fast, massive and often 
very misleading, notably in 
casualty figures," he said. A 
sense of proportion was 
needed when reporting on 
such accidents. 

The Soviet Union’s late 
implementation of emergency 
measures was more worrying 
than its slowness in reporting 
the accident, he said. 

Dr Elis suggested West 
European countries may hate 
over-reacted in their protec- 
tive measures. “The possible 
advantage of overnru.de ncc 


may possibly be outweighed 
by "the anxiety such measures 
provoke.” he said. 

In spile of the accident, 
nuclear energy still had a 
future, he argued. 

“Nuclear energy has bee n 
meant to help our crossing 
from the oil era to another 
energy era. possibly solar or 
fusion. In my view we are 
well past the point of no 
return. The crossing will 
continue, but the speed might 
he reduced for a while.” 

Dr Blix predicted that the 
accident would encourage 
greater international co- 
operation on safety and on 
measures to adopt tn the case 
of accidents. 


slanders spread from abroad. 
It also showse that the policy 
of openness did prevail; albeit 
very late In the. day. 

Wil heads roll because of 




Chernobyl? Some minro trails- EXCLUS ION ; jog 
port officials have already been £22®' 

reprimanded for failing to look ‘ i_CUp— ' 
after evacuees. The complete °* ' 

silence of Mr Scberbitsky. the ^ Mudeypjw. 

Communist party chief for the 
Ukraine, means that his polltdal ' 
future must be in doubt 


. caa prove, 

Mr Gorbachev himself will not applying their y rtfcrfpt T ■ 
suffere much damage within the for objective r reasons '. othe r 
Soviet Union. The failure to act than sex would still be allowed 
during the first , week of ..the to do bo.' •' ■ 

crisis is likely to be blamed on The- court iseacd it* Judgment 
local or other officials. i n a case ' tovoKfug ■ a .ty^st- 

Abroad he faces a more diffi- Genaan .chain ^ .department ' r 
cult problem. Senior Soviet Offi- stor^Bilka-KjtofliatiS^and^ * 
cials say that the first politl- - partrt«8<L : writoan 


speculation is growing in Oslo policy and support the vital 
that the Administration will be agriculture and fisheries 


that The Administration will be agriculture and fisheries 
forced to resort sooner or later sectors 

to formal controls on prices and Mrs Brundtland said exces- 
meomes. si vo pressures had built up in 

Many economists believe the large parts of the Norwegian 


buro meeting to' discuss Cherno- wbo laded 

_ byl was on April 28. too late the : company -pension 

Onlv on Mav 5 did the foreign ?r«s by surprise, many leges just before the party !0 warn Sweden about the cloud sc S m * i : :v •• ■■■ # ^ 

Ukrainian health minister inter? reting the open discusi ion congress in February it was 0 j radioactivity. But this does Of ,part- 

he vital [ The second week of the crisis appear on television to warn as proof than the situation a: criticised by Mr Ligachev for no t quite get them off the hook 

fisheries ; illustrated Mr Gorbachev’s people to take some precautions the reactor was deteriorating. going too far. since another week passed .was 

“openness” in action in much ag 3 in.=t radiation: to keep _ The complete contrast But giving greater leeway to before Dr Hans Bits, head of toM, put , employee s only quail- 


sectors -openness” ir. action in much azainrt radiation: to keep The complete contra;: But giving greater leeway to before Dr Hans Blix. head of g”°» out em ployee s oniyquai*. 

-Mrs Brundtland said exces- the same wav the Sr* t week had windows shut and wash VI between the way :n v,h:cn the the press has been an important the International Atomic PJ”* - iff y jegtoOS . If 

si vo pressures had built up in h»en a caricature of the obses- fresh fruit and vegetables. Soviet Government behaved part of -rfr Gorbachevs efforts Energy Agency, was brought - a nnf^maa of 

large parts of the Norwegian sive secrecy which reigned Parent-: were encoursced to get duris? ihe first w eek compared to change the way in which t 0 Chernobyl. r yearyrull time, - .. -- 

economy. “ Our weakened com- | Runromt. under Mr Leonid their children nut nf the eitv. :o :‘-:e second illustrates a the economy is run and to root v . The company BTfcaefl-thafc:**.' 


devaluation will lead to a much economy. " Our weakened com- supreme under Mr Leonid their children out of the city, to •‘•‘.•z second illustrates a 
hi ’ger jump in :ne inflation rate petitivenees demands a much Brezhnev. Soviet leader from Not unreasonably, people in Schizophrenia in the wav it cur- 


than the additional 1 per cent i i! lower growth in private con- 
I?-';.? and 2 per cent in I0S7 sumption.’’ 


suggested by Mr Gunner Porge, The prospect of continuing | himself ha-; said norhing. 


1P64 to I.°S2. The only real Kiev now ask why they were rent.y wotki. 
surprise is that Mr Gorbachev cniy told to take precautions the open the 


the new Finance Minister, at low o:l price? had intensified _ 

the weekend. the problems facing Norway. those reported as active n end- Since then, the Soviet Ur.ian before Chernobyl. 

Mr Torrr.od Andreassen. chief Share prices on the Oslo int: the crisis — such a< Air has been extremely open about Since Mr Gorbachev came to 

economist at Christiania Bank. -Stock Exchange fell hack Ryzhkov. Mr Ligachev. Mr Bor. s what has happened and is hap- power The press has mixed a 

raid government forecasis w-.-re sharply yesterday after the Shcherbina, head of the irvesti- peninc at Chernobyl. There sm.G! jmeunt cf r. : .c’cal apd 

op*.i7ii:*!ic. Even according to siron? rally on Monday gating commission. Dr Yevgeny have been accounts "in the news- invest: fa: tie reportisj w::h the 

V.'.e cfficiTil estimates. the '.riu^cr-.-d hy the devaluation. Velikhov in charge of the clean- papers, interviews wiTh sur- sopor: f-c and p'.at.tud-.nou?. rcr 

inflation rate in Norway could The market ;s bracing itself I up operations — are Gorbachev vivors and experts on the spot, mar.* hi i h* new party line on 

■ % per cent this year and up f 5r tough steps in the budget. ! appointees. Mr Vladimir Shelter- continual references to initial o>errre?s and secrecy has been 

to ia pf'r c e nt ;n I98T. far above including a tightening of capital j biiskv. party chief for the failures by local officials to unclear even to senior officials . 

i-:'. .-.’s in competing countries. rules 3nd the reintro- Ukraine 3nd a mcrabsr of the grasp the seriousness of what When the Communist daily 

The minority government has Ruction of a turnover tax on I Politburo rince J97i. ha-- been had happene-i This switch in newspaper Pravda published 
promised expenditure cuts and share trading. ! totally silent. information policy caught the letters attack. nr party privi- 


such a long time after the acci- 


It is n&ticeabie. however, that dent on April 2fi. 
those reported as active in end- Since then, the Soviet Union 


TO :'.:e second illustrates a the economy is run and to root 

Schizophrenia Ln the way it cur- out many of the leaders who rariSJE? ° /£ 

ren:Iv works. 2i brines into dated from the Brezhnev era. -S* 

the open *.he ver-’ real d !'- ■.« Lon Given that the Soviet Union's ? n r, 

with 5 ?, the leadership on open- nominally parliamentary insti- ° rs l wee '' 5 disaster is in 

r.e?; which was 3fread*-' evident tutions are rubber stamp bodies 5°, to bis nuclear 

before Chernobyl. ’ without authority-, political diplomacy oyer the jast year. 


The diplomatic problem for 
Mr Gorbachev is that the 
secrecy and mendacity of the 


secrecy and mendacity of the 

first week of the disaster is in it " 

such contrast to his nuclear 


before Chernobyl.' ’ without authority. political betw ein C Sit 

Since Mr Gi.-bachev esme to debate and argument is often 5^5 ap fo ^ , *2S^ op 5jjiS d .„ carried nut full-time worJC-the 
power The press has rr. : xed a displaced sideways into the «rclusiOB of-: the / 

cf radical .nd pres?. . . . _ ... workers would be 


vivors and experts on the ipor. atar/.ti tbs new party nne on cation to the tradition of secercy aC rid ent until 10 da vs af justifiable By -factors othMtlan 
continual references to initial operrre?s and icsr*cy has been he inherited- The result shows ‘i discrimination based an sex. 

failures by local officials to unclear even to senior officials, that the initial reaction ot most ®™ urr T a ine reg “y ' It said that an employer 

grasp the seriousness of what When ihf Communist daily officials is simply to deny every- Loemooyi is fiKeiy to cripple might justify such jm exclusion 
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West Germany denies 
trade ‘loophole 9 to East 
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BY I.E.S1.1E COUTT IN BERLIN 


as possible. .. . :. ; . ^... A . . 

An employer could hot, how- 
ever. be expected to take into 
consideration , the- pamr alar 
difficulties faced by employees 
with family responsibilities in 
fnlfilline. the- conditions to 
entitle them to a pension. 
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A WEST German official yesterday many, he noted, an of it was subject w - 

defended East Germany from to stringent radiation inspection by JulSIK DaUnS - 
charges in the West of being a “no- the West German states. He said a aw( . 

icrious loophole" for exporting that the bulk of East German food SCI XO Cut 

goods from other East European sold to West Germany and West • „ , . 

countries because of its special tide Berlin was consumed there. pMUG laCCS . . " 

agreement with West Germany. Mr Raetfaer said there had been a _ «- - r. t.v •' 

The charges arose in the House recent rumour in the meat trade * ugn tanwgy m Dnohn . 
of Commons last week, when MPs that Hungary was delivering live IRISH banka expect to cut their 
questioned the British Government sheep to the EEC through East Ger- prime lending rates by at least 
on the exemption of East Germany many. 1 per cent, and possibly more.. 

from a temporary EEC ban on fresh He noted that the East Berlin frotn «te s a round 12.5 per cent 
food imports from Eastern Europe, counterpart of his office had replied following, a fall in central bank 
The ban, imposed on Monday, was that such a transaction was “impos- 

to prevent imports of food contami- sible." Mr Raether explained that faU rnonth’s raatim! 

nated by radiation from the dam- East Germany was extremely anx- raent in the Euj^pean Monetary 
aged nuclear reactor at Chernobyl, ious to maintain an ■'unblemished System in which, the Irish punt. 

Mr Be rod Raether. an official reputation" in such trade matters, maintained its value against 
from the West German office for , The West German official said it the European Currency. Unit.- 
trade with East Germany, called was a “rare exception" for goods. Speculative outflows of. the. 
the accusations “wholly onjustifi- from other Comecon countries to punt before the EMS changes- 
ed." enter West Germany through East ! »n mistaken anticipation of an 

His office in West Berlin, which is Geimany. In one such case. East ? ris i l . *f* va luation helped drive 
part of the West German Econom- Germany had surplus Soviet steel |f"5, , . ng r *Jff j? 

ics Ministry, supervises ail of West on its hands, and the West Germans Thl? i"nt S i"i JJ? hlid P .m S 
Germany's trade with East Ger- agreed to process it and return the a t about in iS agS sTerS 
many. steel products to East Germany for 3 is week ? th?™tS bSk' 

The offirial said East Germany use there. brought its short-term rates for 

had no interest in selling products East Germany last year sold DM banks down to 11.5 per cent 
from other Comecon countries, 250m (SI 14m) in live animals, fresh an{ f interbank rates fell like- 
which competed against its own, to meat, and milk to West Germany ! wl5e * ® ne month rates dropped 
West Germany. and West Berlin. It has not deliv- i 10 tha ” 11 i er ceD .t where- 
in the case of East German deliv- ered fresh vegetables or fruit to the i fi?*? 1 ? adjustment 

cries of fresh food to West Ger- West for years. lhey had been around 15 

Bonn to offset farm price cuts 

BY PETER BRUCE IN BONN 

THE BONN Government has from 4ra hectares to tm hec- Chancellor Helmut Kohl's Chris- 
agreed to provide West German tares, more than half of total tian Democrats lose the state 
fanners with more than West German farmland. The then his government also Joses 
DM 500m (£149m) in extra cost of aiding these areas is its majority in the Bundestac 

financial help to offset its shared with the EEC. (upper house) in Bonn. 

nfitc r tn t °fiH re T'urm^f S In a,, » the Government has . w . ith . ^vse calculations no 

pumped DM 808m in new sub- d0 «bt in mind, and with an eye 
sidies to farmers this year, the *° general election next 
negotiations late last month Loeruter (states) are expected January. Mr Martin Bangemann, 
tint ^ S oia«i^. e5 n. 'iSiwar 5 ,0 P a Y about DM 88m on top of the Economics Minister, said 

draws ^arer siStor Svera- this and lhe Government had yesterday that he thought West 
nnmt politicians ^belSnrine already made an extra DM 150m ^ farn lf r * had sufFered 
to m^ke loud noises in suDoort availab,e t0 facers in its 1986 DM lb °'Worth of damage be- 
of compensation foi “SSS budget 

SU^rffL SSS JSd*? 1‘ !»?»«*« im^edioMySSd SS- 
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for damages caused by the 


NoIUs/sT T€aCt0r aCCldent " ““SJ* i, ?5i:ie sinR,y J™ cu, f nt out,bur_eaucratic interference. 


^ ™. 15 ^ 8 L?* . . . . . . farmers’ lobby, which has Mr Bangemann’s nartv the 

The cabinet decided yester- demanded up to DM lbn alone Free Democrat.- a *.nJor 
day to offer farmers DM 450m for the failure to win new price partner in Mr Kohl’s coalition 
to help cut social security increases. The fanners’ main looks at the moment like fffi 
K2“ e "g *%?J e L as,dc „ t fur ; lbreat t0 Lhe Government i s io ing once aglin to“5SVpe? cS 
ther DM 125m as a national abstain or to vote for the of the pol] in Lowe? Swony S 
corunbution to increasing so- opposition Social Democrats in hence, to have a say in gwer£ 
called disadvantaged areas the^-ower Saxony poll, if m en t in Hanover. gove 


Cion to increasing sc 
disadvantaged areas 



Giving shape to imagination. 

As air traffic grows, so does the 
burden on the people and systems that 
direct it. 

Continuous surveillance is 
essential in a crowded sky. To prevent 
system shutdowns, Lockheed has 
devised an innovative combination of 
computer hardware and software. It’s 
called a distributed network, and it 
enables fault-tolerant computers and 
intelligent peripherals to keep working 
in spite of component malfunctions. 

Each computer in the network 
contains its own internal redundant 
hardware. Should a component mal- 
function, it can be detected, isolated, 


THIS ADl'LR TT5EMEXT IS ISSUED M COMPLIANCE *T7H JHE KEQL’IFEMENTS OF THE COUNCIL OF THE STOCK EXCHANGE 


and the circuit board replaced while 
the system continues to operate. This 
unique fault-tolerant design helps air 
traffic controllers keep traffic safely 
separated without the distracting 
burden of compensating for failed 
computer capabilities. 

Lockheed systems specialists 
also are working on programs that 
include radar, sensors, and image 
processing. Whether it’s for air traffic 
control to safeguard the skies or weapon 
control to support Americas defense 
capabilities, Lockheed technology 
continues to advance the science of 
system design. 
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US-Soviet relations 
forecast by nSS 
to remain tense 


■s 


BY DAVID BUCHAN 

• OS-SOVZET relations arc likely 
*® i“'‘ er between levels of 

medium and high tension •• 
OT j r ^ next two or three years 
and, with little pnSStZrH 
anxu control breakthrough, the 

tO POlicy-^l^ 
S? “JS*. wU1 be to manage 
the tension, and nerhanc 
■gradually, reduce it. Pen,aps 
. This is one of the soberinc 
. conclusions from the luter^ 
national Institute for Strategic 
StudiK (IISS), which t£ 
publishes its - Strategic 

Survey '■ for 1985 - 86 . 

mSTJS!? 11 * iUi report 15 the 
l>eiief that superpower negotia- 

*L 0 "? “* currently less si^nlfi. 
“”! > { 0r a “y concrete arms 
conmjl accord, considered un- 

i2?*?h the ,- near term, than 
for the realisation by both 

Jte"*. “d Washington that 

there is no other way to man- 
age East-West relations." 

The IISS pours scorn on the 
-curiously similar" grand de- 
Signs or both Mr Mikhail Gor- 
bachev and President Ronald 
Reagan to achieve ** the impos- 
stole aim of eliminating nuclear 
.y»JP»*r The only difference 
“ .that the former wants to do 
this within 14 years, by the end 
of the century, while Mr 
Reagan does not specify his 
time-scale. 

"To the extent that both 
leaders know that this goal is 
unrealisable, they merit the 
■ criticism of informed observers 
for peddling humbug to a gul- 
lible and hopeful public,” the 
IISS tartly comments. 

" The opposite solutions pro- 
posed by the Soviet Union, 
which wants to ban nuclear 
weapons, and by the US which 
wants to render such weapons 
useless with completely effec- 
tive strategic defences, are so 
basically incompatible as to 
- put an end to any thought of 
rapid progress" in negotiations 
in Geneva, says the Institute. 

However, the London-based 


Greece urged to reduce 
state’s role In economy 

BY ANDRIANA KRODIACONOU IN ATHENS 


GREECE ' MUST reduce state 
intervention in the economy 
and reduce bureaucratic red 
tape if it wants to attract US 
Investors, Mr Harold Goldfield, 
US Assistant Secretary of Com- 
merce for Trade Development, 
said here yesterday. 

He was. speaking on -the last 
day of a- conference -on trade' 
and .investment . dn- J . Greece 
organsed by -the 'International 
Herald Tribune, and. - the 
Ameri can-Bell eni c Chamber or 
Commerce during which strong 
recommendations for a reduc- 
tion in the-- role of the state 
in the Greek economy have also 
come from' OECD and Bank of 
Greece speakers- 1 . ■ . . . 

Mr Goldfieldrpraised the two- 
year. economic, stabilisation pro-. . 
gramme Introduced by the. Gov- 
ernment last October in : an 
attempt to reduce deficits and 
inflation as a “ positive first 
step ” towards creating a 
favourable investment eUmate.- 
He said, however, that his talks 
with potential vUS investors in 
Greece indicated that the Gov- 
ernment needed to take extra 
steps towards economic 
liberalisation. . 

Limitations on the transfer ot 


funds, rigidity in labour legisla- 
tion, financial market controls, 
a vaguely defined tax system, 
price controls, government 
intervention in industry and 
excessive bureaucracy were 
issues of particular concern to 
investors, he said. 

• The Greek Economics Mini- 
ster," Mr Constantine Simitis. 
assured the conference yester- 
day that the Greek government 
would prevent Athens being 
used by terrorists, Reuter adds. 

He regretted the fact that US 
tourists were reported to be 
cancelling visits to Europe and 
especially Mediterranean cotin- 
tries because of bombings and 
hijackings in recent months. 

“ But are they being rational? 
Does the record suggest that by 
going to, say, Florida instead, 
they will be exposed to a lower 
ride of violent, crime than by 
coining to Greece ...?’’ Mr 
Simitis asked. 

■ The tourist industry reckons 
the number of Americans visit- 
ing Greece will fall by as much 
as half this year because of the 
tension between the United 
States and Libya and security 
fears caused by two hijackings 
over Greece in 1085. 


Italy orders expulsion of 
another Libyan diplomat 


THE ITALIAN Government 
has ordered the expulsion of a 
Libyan consul in Palermo for 
engaging in activities ** Incom- 
patible with his diplomatic 
status," AP reports irom Rome 
quoting the Ansa news agency. 

The action came -a day after 
Libya ann ounced the expulsion 
of 36 diplomats and staff from 
seven European Community 
em bassies in Tripoli- Its official 
news agency said that among 
those being expelled, were six 
Italian diplomats and 19 other 
employees of the Italian em- 
bassy. They were given 
between a week and 10 days 
to leave. . 

The Libyan announcement 
came three weeks after the 
EEC agreed to support a US 
campaign igaint . alleged 

Libyan-backed terrorism by 
sharply reducing the number 
of Libyan diplomats “Europe 
and tightening controls on their 

novemenKjan government on 
April 26 ordered Libya to curt 
its diplomatic staff to about 40 
by 10 . 

In Ankara, meanwhile, two 
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Libyans appearing before the 
State Security Court yesterday 
charged with trying to bomb a 
US club in Ankara, said their 
pre-trial' statements were ex- 
tracted under torture, Reuter 
reports. 

The court began hearing the 
case of five Libyans accused of 
involvement zn an abortive 
attempt to blow up the US 
officers’ mess in the city on 
April 18. They face sentences 
of up to 20 years in jail if 
convicted on charges of forming 
an armed group to commit 
murder and of possessing explo- 
sives. 

Three of the accused, two of 
them diplomats, are on trial in 
their absence. All three are 
reported to have left the 
.country. 

In Madrid., a Spanish army 
colonel arrested for meeting 
the Libyan leader Col Muammar 

Gaddafi has denied be was 
seeking support for right-wing 
plotters. He says he asked for 
finance to launch a newspaper. 

Col Carlos Meer de Ribera, 
an outspoken right-winger, said 
in a radio interview that he bad 
been a personal friend of Col 
Gaddafi for years and described 
him politically as close to the 
doctrine of the fascist Spanish 
Falange. 

He claimed not to know the 
Libyan diplomat expelled last 
Saturday who is accused of 
taking him to see Col Gadaffi, 
although newspapers published 
SpnalEh ' intelligence photo- 
graphs of the two men about 
to board a Tripoli-bound flight 
in Paris. 

• Libya would be willing to 
attend a conference of Euro- 
pean and Arab states on ways 
of r educing the terrorism in 
Europe, the Maltese' Frime 
Minister, Mr Carmelo Mifsutt 
Bonnici, said in Brussels yester- 
day. 
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IISS cautions the US against 
drawing the conclusion that it 
should, therefore, keep its Stra- 
tegic Defence Initiative (Star 
Wars) off the bargaining table, 
to await events showing more 
clearly whether ihe new space 
technologies bring a promise or 
a threat. 

"A few years of waiting for 
clarification may well see the 
creation of conditions in which 
an arms race in space can no 
longer be stopped," it warns. 

“Unless controls are adopted . 
soon both superpowers will be j 
searching for security in space 
singly, rather than jointly; the 
result win be to make each less 
secure than ever." it believes. 

Both Washington and Moscow 
happen to agree, in the most 
general terms, on the need for 
a 50 per cent cut in their stra- 
tegic arsenals. But their differ- 
ing proposals to achieve this 
affect not only the number of 
weapons themselves, but "basic 
strategic interests," such as 
whether Star Wars type defence 
should be banned or deployed, 
or land-based missiles made 
mobile. 

" If rational, durable arms 
control policies are to be 
developed, both sides will need 
to make fundamental strategic 
choices, but there are as yet 
all too few indications that this 
requirement is being acted 
upon,” says the IISS. 

Few issues commanded so 
much concern among Western 
leaders in 1985 as international 
terrorism, the nSS says, “ yet 
few commanded so little con- 
sensus on how to attack the 
problem.” 

Clearly endorsing recent 
Western action to increase 
security and co-operation to 
track down, arrest and extra- 
dite terrorist suspects, the insti- 
tute warns, however, that ter- 
rorism as a phenomenon will 
not go away. 


Polish print 
strike 
called off 

By Christopher Bobmcki 
In Warsaw 

A THREATENED token 
strike by Poland’s official 
print union has been called 
off after talks with the 
Government and assurances 
that an interim wage agree- 
ment will be signed soon. The 
call for a half-hour national 
stoppage on May 21 and a 
recommended overtime ban 
are the most serious steps 
taken by one of the new 
unions set up to replace 
Solidarity and the other 

unions banned in 1982. 

The union, which claims 
more than hall the country's 
40,000 printers as members, 
has been seeking a new com- 
prehensive wages and condi- 
tions agreement for the past 
two years. It look its strike 
decision after the Government 
refused to sign (he agreement, 
arguing that a special law 
governing collective wage 
bargaining must first be 
passed by Parliament 

A draft of the law is ready 
but It has yet to be examined 
by Parliament and is unlikely 
to come Into force until next 
January. The printers who 
are pressing for a 20 per cent 
wage increase have now won 
a promise ot an Interim wage 
agreement until the bill is 
passed. 


Hugh Carnegy in Dublin previews a crucial church-state confrontation 

Ireland opens divisive debate on divorce 


A DEBATE which Ireland's 
powerful Roman Catholic hier- 
archy says is of "fund a menial 
importance to the future of our 
society'’ opens in the Irish Par- 
liament today when (he Dail 
considers ihe Government's pro- 
posal to remove the constitu- 
tional ban on divorce. 

The issue is one of the most 
crucial church-state confronts- 
no ns yer faced by Ireland — a 
society still firmly set in the 
Catholic social mould — and a 
trenchant campaign is assured 
before it is resolved in a 
referendum due to be held on 
June 26. 

It follows bitter national argu- 
ments in 1983 over the adoption 
'by referendum of a constitu- 
tional ban on abortion and last 
year over legislation which for 
ihe first time alowed the sale 
of non-medical contraceptives in 
Ireland. 

Against this background, the 
timing of the divorce proposal 
is to some extent a surprise, 
especially given the tough 
summer in prospect across the 
border in Northern Ireland as 
Unionists fight the Anglo-Irish 
Agreement and the Fine Gael- 
Labour coalition's lowly stand- 
ing in domestic opinion polls. 

Dr Garret FitzGerald, the 
Prime Minister, and his cabinet 
have enough of a battle on their 
i bands managing Ireland's sickly 
economy without seizing on a 
divisive Issue which has its 
opponents even within Govern- 
ment. 


The explanation is that Dr 
FitzGerald has long been com- 
mitted to such social reforms. 
His so-called “ constitutional 
crusade," aimed in part at 
reducing northern Unionist 
objections to the Republic, has 
never really got off the ground 
and he was under pressure 
from Labour and his own back- 
benchers to tackle divorce 
before be was overtaken by an 
election due next year. Grow- 
ing evidence from opinion polls 
that a majority in favour of 
divorce was likely finally per- 
suaded him to go ahead. 

Although the church and a 
sizeable slice of lay opinion 

now directed by the newly- 
formed Anti-Divorce Campaign 
are opposed to divorce, almost 
nobody disputes that marital 
breakdown is a serious and 
mounting social problem. Esti- 
mates of how many Irish 
people are affected and suffer- 
ing under the existing confused 
and anomalous legislation range 
from 30,00a to a figure of 
7Q.OOO quoted by the Divorce 
Action Group, an established 
organisation campaigning for 
a •' yes " vote. 

At present, Irish law does 
allow for judicial separation 
under limited circumstances 
but not remarriage. A good 
number of people have divorced 
and remarried abroad but this 
leaves them subject to a tangle 
of legal difficulties at home, 
including illegitimacy and lack 
of inheritance rights for second 



Dr FitzGerald: committed to social reforms. 


marriage children. 

There is the additional 
anomaly that the Catholic 
Church can, and in a few cases 
does, grant annulments with 
leave to remarry. But re- 
marriage even in these circum- 
stances is not recognised by the 
state. 

To get over these problems 
and to nudge Ireland closer into 
line with social conditions pre- 
vail] ng elsewhere in Eu rope 
(Ireland and Malta are the only 
European countries with no 
divorce provision). Dr Fitz- 
gerald and bis supporters con- 
cluded that a divorce statute 
must be introduced. 

They have sought to blunt 


opposition by setting out very 
limited divorce terms which 
will be written into the con- 
stitutional amendment. Divorce 
will only be granted by a special 
family court where couples have 
been separated for at least five 
years, there is no reasonable 
hope of reconciliation and pro- 
vision has been made for all 
dependents. 

The church and the Anti- 
Divorce Campaign dismiss these 
reassurances, focusing on the 
overriding condition that 
divorce will be considered 
where “ a marriage has failed." 

" ‘Failure’ of a marriage is in 
fact the basis for the most 
advanced and most unrestrictive 


form of divorce in the world 
today," the Catholic hierarchy 
said in a statement. Further, 
opponents argue, the proposals 
discriminate in favour of second 
families, will be “ a disaster ” 
for women and children and, in 
sum. threaten the fabric of 
Irish society. 

The opposition Fianna Fail 
parly, which includes many 
against divorce, has not adopted 
a public position on the issue 
for fear of dividing the party. 

The Government's public cam- 
paign is being led by Mr Peter 
Barn.', the Foreign Minister, 
who has a conservative reputa- 
tion. and Mr Michael O'Leary, 
a former Labour Party leader 
now in Fine Gael who was 
instrumental in forcing the 
issue on the Government. This 
balanced ticket does not con- 
ceal differences in the Govern- 
ment. however, as Mr Faddy 
Cooney. Minister for Education 
and some prominent Fine Gael 
backbenchers are publicly 
opposed to divorce. 

With opinion polls showing 
the outcome still to be in some 
doubt, much may depend on the 
turnout among Ireland's many 
young and comparatively liberal 
voters. 

If the amendment is passed, 
it will be a notable personal 
victory for Dr Fitzgerald, as 
■was the Anglo-Irish Agreement. 
But. like the Anglo-Irish Agree- 
ment, it is unlikely to have 
much lasting effect on his 
gloomy election prospects. 
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INSIGHT INTO CORPORATE STRATEGY 


MITSUBISHI TRUST: 

Cashing in on Change 


The year 1985 brought winds of change in Japanese financial markets: money market 
certificates were authorised, restrictions on Euroyen transactions were further relaxed, and 
nine foreign trust banks were allowed entry into Japanese markets. The expanding role of 
the yen in international financial markets has also enticed Japanese institutions into the 
more competitive world of international finance. 

In the foreground of such moves is Mitsubishi Trust, an institution long known for its 
firsts. Mitsubishi Trust is Japan's largest trust bank with total funds amounting to I15J0I 
billion for fiscal 1984, an increase of 21 per cent over the previous fiscal year. Reflecting the 
international trend toward securities, the bank's securities portfolio showed a 45 per cent 
expansion over the same period. Very active abroad, the bank has set up new wholly-owned 
subsidiaries in New York, Australia, and London — all within 1986. 

Change does not frighten Mitsubishi Trust executives. They welcome it as a new 
business opportunity — which it is. 

By Glenn Davis 



Mr. Hiroshi Walanabe 

Managing Director 

The Mitsubishi Trust and Banking Corporation 


Davis r Foreign banks were allowed entry 
into the Japanese trust business for the first 
time last fall Do you find this move unsettling? 

Foreign Competition 

Mfetaaabe: I don’t think this event will in- 
fluence Japanese trust banks. Rather, we believe 
the liberalisation contains many merits. It will 
encourage more ties between foreign and 
Japanese banks as well as the introduction of 
competition. For example, we assisted the local 
subsidiary of the Union Bank of Switzerland 
(UBS) in setting up a trust bank here, and we 
will continue to help them in the future The 
UBS parent company, reciprocally, lends us a 
hand in penetrating the Swiss market. They 
have helped us attain a good reputation in 
Switzerland by introducing our subsidiary as 
co-manager for their customer’s issue in the 
Swiss market. Since they have also helped us 
raise funds in the Swiss market, we won’t 
hesitate to reciprocate in the Japanese market. 

Some people say there is a possibility that 
we would lose market share by helping foreign 
banks, but I don’t believe this since the overall 
market is expanding. We are not sure what kind 
of trust businesses the foreign trust banks will 
aim at in Japan. However, 1 would add that in 
the Japanese pension market there are many 
factors to be considered by customers when (hey 
decide the fund manager. If a foreign bank 
wants to try our same tactics in Tokyo, it prob- 
ably won't be so easy. I would advise them to 
cany out their business in line with their 
specialties and co-operate with us. then 1 think, 
there would be many chances to survive. 

Davie Has the liberalisation of interest 
rates had any short-term impact or will it have 
any long-term effect on your business? 

Bbcraabe: No, not really, once our opera- 
tion 5 are already based on free market rates 
which bear no government guidelines. Our main 
source of funds is from loan trusts whose in- 
terest rates are closely related to market rate of 
government bonds which always carry variable 
rates. 

Deregulation in this country is likely to 
bring shot-term interest rates up to a more 
marketable level. This is likely to influence city 
banks because their funding is based on short- 
term fixed rates protected by the government 
guidelines and therefore, if those rales are 
liberalized, their spreads will deteriorate: We in 
the trust business, however, are better equipped 
to handle variable market rates. 

We are asking the government for complete 
liberalisation of shon-term interest rates at the 
first stage. 

Davis What are your opinions on current 
developments in the Euroyen market? 

Watanabe: Japanese companies always 
compare conditions in the domestic market 


before testing the waters - of the Euroyen 
markets. There are certainly fewer restrictions in 
the latter, which is a merit for Japanese com- 
panies. At present, qualifications to issue 
Euroyen bonds is limited by guidelines from the 
government but this is likely to change soon. I 
think the promise of the Euroyen markets is 
a big stimulus for many Japanese companies 
interested in raising funds abroad. Our loan 
portfolio will consequently decrease in the do- 
mestic market, but we will make up for that 
in Euroyen markets. Although we are prin- 
cipally an institutional investor in the Tokyo 
bond market, under article 65 of the Law. there 
is another bond market for us— ir. the Euroyen 
bond market. We can provide competitive serv- 
ices and conditions through our subsidiaries 
abroad. We can succeed in the Euroyen bond 
market by being fully involved in the under- 
writing business and also in the interbank 
markets. We rank highest in terms of the 
amounts that we have lead managed or co-lead 
managed among the Japanese banks in the 
Euroyen bond market in 1985. We are a pioneer 
in the Euroyen transactions. For our foreign 
clients particularly, we can offer swap deals, 
receiving Japanese yen funds and offering US 
dollars at a fixed or floating rate, because our 
wide variety of long-term funds allows us 
to match funds more easily than any other 
competitor including city banks which have 
limited funds. 

Davis Your bank has scored many firsts 
in international finance, particularly in lead 
managing international syndications. Can you 
give a few examples? 

Syndication Lead Manager 

Wilanabe: We must first distinguish be- 
tween yen and other currency Joans. Our bank 
became the first Japanese trust bank to lead 
manage a yen-denominated syndication over- 
seas— that was in Quebec in 1977. We also 
lead managed the first yen loan in Japan which 
reached the 1.100 billion level as a total for one 


loan. We are also very strong in the private 
placement market, which has already been duly 
liberalised. 

Very recently we were the co-lead arranger 
and agent bank for a World Bank issue of ¥.30 
billion and a joint lead arranger for a ¥-20 
billion private bond placement for the Asian 
Development Bank soon after the abolishment 
of so-called “No Return Rule? 

Davis Obviously, foreign trust banks have 
their eye on the burgeoning Japanese pension 
fund market . Do you conversely have designs 
on foreign pension fund markets? 

Wbtanabe: It will be quite difficult few us 
to be competitive abroad in that we don’t have 
much accumulated experience in this field. 
Competition is healing up in the American 
market as it expands, although the same tiling 
will be applied to foreign trust banks in Japan. 

One of the reasons that we have to consider 
making strong headway in overseas pension 
fund markets is that fund suppliers more and 
more carefully monitor the contribution a bank 
will make — high yield, low fees, good services, 
when they appreciate the business. We have to 
keep in mind that there are three aspects to pen- 
sion funds: design (calculation), administration 
and fund management. Though only the fund 
management is apt to be focused on, the other 
two aspects are to be recognised as very impor- 
tant ones. 

Davis What policy does your bank main- 
tain in relation to risk management? 

Minimising Risks 

Watanabe: In the past, we supplied loans 
mostly to governments and semigovemment in- 
stitutions, so we had to consider country risks 
first. Even when we tried to be careful, we still 
had to reschedule pajnnents from our debtors. 
This is a very serious problem for all banks all 
over the world. We are cautious about such 
loans, but since we cannot raise the country 
limit to those countries that have already 
rescheduled their debts, we have little chance of 
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expanding this business. 

So now we have started extending loans 
even to private companies. We are particularly 
interested in companies in the U.S. and some in 
Europe. We were really helped by the reception 
of a Aaa rating from Moody's last year. We can 
now guarantee bonds for American issuers 
(municipals or private borrowers will be of more 
importance). 

In order to meet these requirements we are 
training people and gathering information from 
private foreign companies. We are also sending 
our young staffers abroad for training as well 
as hiring good local managers. 

We have recently established a new sub- 
sidiary in New York to better penetrate middle 
markets, the trust business (for Japanese cus- 
tomers), and also leasing operations. 

Davis Japanese business philosophies 
seem so different from Western practices. Can 
you explain your philosophical approach to 
your business? 

Watanabe: I don't think we are so different 
from the European philosophies of manage- 
ment. If we were, we wouldn't succeed in doing 
business in the international field. I personally 
sympathise with merchant bankers rather than 
the so-called traditional Japanese management 
types, in fact, you cannot acquire good business 
by sticking to conventional banking techniques. 
Other non-banking services such as leasing are 
becoming more important and profitable: 
Unless we can offer such services, we will lose 
our customers. And unless we can find such 
businesses, we will lose our profits. 

Secondly, J believe that it is more and 
more important to take a market-oriented ap- 
proach; that is. examine the market and select a 
business which is stable and likely to maintain 
stable profits in the future. One possibility is 
aerospace. Suppliers are limited so prices won’t 
fall rapidly (like in ships), thus allowing com- 
panies to maintain acceptable profit margins. 
However, this market requires specialised ex- 
pertise. and financial knowhow. 

Thirdly, we must be careful to take a more 
flexible approach. For example, in the case of 
approaching the above-mentioned aerospace 
market, we have started off in this business by 
choosing individual foreign partners from a 
particular field. We have set up a 50-50 partner- 
ship in a company called “Spectomm” which 
was formed between some individual partners 
such as specialists in leasing and its related areas 
and corporate partners such as Mitsubishi Thist 
and Mitsubishi Corporation. The corporate 
partners offer the credits and the individual 
partners provide their customers with the 
knowhow. We have started this business in New 
York and in London and so far it has been very 
successful. I believe that unless we have good 
co-operation with specialists, we would not be 
able to expand our business. 
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PRINCE AND PRINCESS OF WALES IN TOKYO 





Delhi officials see 


Japanese admire royal productivity airline win | h ri _ Bhooal case in 
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BY CARLA RAPOPORT IN TOKYO 


MANY of Tokyo's major streets 
were almost deserted a few 
weeks ago when Emperor 
Kixohito was driven by, waving 
almost shyly, on the * occasion 
qI the 60th year of his reign. 

But last Sunday, nearly 
100.000 Tokyo residents lined 
their streets to scream, shout 
and wave at the Prince and 
Princess of Wales. 


The Japanese love their 
emperor, but the relationship 
between tbe Japanese people 
and its royal family is a 
platonic one. As Britain's royal 
couple wound up their six-day 
trip to Japan yesterday, it was 
clear that Japan wouldn’t look 
at their own royal family in 
quite the same way again. 

“Your princess is cheerful, 
she smiles at everyone. And he 
seems to work very hard. Our 
royal family often look so 
gloomy.” said Mr Makoto 
Kaito. a Tokyo taxi driver 
yesterday. 

But the Japanese have taken 
notice of more than the royal 
countenance. Japan's own 


The Prince of W ales last 
night made a direct appeal 
to British companies, asking 
them to step up their export 
efforts to Japan. “ No British 
company, large or small, with 
competitive, well-designed 
and well-made products 
should miss oat on the oppor- 
tunity presented by the vast 
Japanese market." Prince 
Charles said at the end of his 
six day trip to Japan- 

Britain has a £3bn trade 


deficit with Japan and many 
British companies have 
blamed nnfalr barriers in a 
host of areas for the lack of 
penetration into the market. 
A number of British com- 
panies. however, have made 
their mark and their results 
have apparently impressed the 
Prince. 

M Persistence and patience 
are required. I’ve met some 
of the British businessmen 

behind the success stories,” 


Crown Prince and Prince, for 
example, average a foreign trip 
only once or twice a year. 
Britain's Royal Family, it 
seems, has a higher productivity 
ratio. 

The low profile of the Japa- 
nese Royal Family stems more 
from tradition than cboice, 
however. The Imperial House- 
hold Agency is staffed by a 
notoriously conservative offi- 
cials, who shun from any break 


in palace etiquette. When Prince 
Naruhico. the Crown Prince's 
eldest son, returned from two 
years in Oxford, he was 
reportedly keen to bring a more 
modern look to the Japanese 
Royal Family, but was blocked 
by the powerful chamberlains. 


In the meantime, Japanese 
commentators are having a 
field day with the relativeness 
openess of the Briusb royal 
couple. Newspapers are full of 


praise for Charles's serious 
interest in industry and his 
support for Britain's export 
drive. Less responsible tele- 
vision commentators have been 
informing Japanese audiences 
about British royal life with 
about tbe same accuracy as some 
Fleet Street papers. " They are 
allowed to have lots of love 
affairs,” claimed one commen- 
tator on Japanese television 
yesterday. 

“ We Japanese are really 
enthusiastic about Diana, but 
we are most impressed with the 
role Charles is playing,” says 
Mr Mitsuya Goto, a general 
manager at Nissan, which they 
visited yesterday. “ He even 
shows a sense of humour about 
the trade balance. We find this 
very refreshing," says Mr Goto. 

“ With the yen going up. 
maybe we should be getting 
more for our money,” said Mr 
Natio. In I9S5. Japan's Imperial 
Family, with 22 members, cost 
nearly Y3bn if 12m) to main- 
tain. while the Imperial House- 
hold Agency cost a total of 
1 <.5bn. 
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with China 
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Utilities distribute oil price drop windfall 


BY OUR TOKYO STAFF 


JAPAN'S leading utilities com- 
panies will start to distribute 
to customers windfall profits 
earned from falling oil prices 
by the start of next month. 

The 12 utility companies, 
including nine electric power 
companies and three gas com- 
panies, have assessed their 
windfall profits to date as 
Yl,500bn <£6bn). The companies 
were working on last month's 


yen-dollar rate of Y178 and a 
crude oil price of 519 a barrel. 
Consumer groups immediately 
criticised the announcement 

yesterday, saying that the full 
amount of the reduction should 
be passed on to consumers. 

None the less, tbe cuts should 
reduce the average four-person 
family's energy bill by about 10 
per cent. The boost for industry 
will be even more marked, with 


the steel industry, for example, 
expected to receive a Y54bn 
reduction in its energy hill in 
a year. 

Government officials hailed 
the cut saying that it would 
have a large beneficial effect on 
smaller companies. 

Meanwhile, further moves 
were made in Tokyo yesterday 
to assemble a package of emer- 
gency relief measures for those 


companies most hurt by the 
rising yen. In an economic 
Cabinet ministers meeting 
yesterday. Prime Minister Yasu- 
hiro Nakasone said he wants to 
adopt “ bold measures to cope 
with this unusual situation.” 
Shipbuilding and shipping 
industries, it is understood, may 
be the first areas to receive 
special government relief, in 
the form of cheaper loans. 


IN AN unprecedented move 
Taiwan .flag carrier. China 
Airlines (CAL), has ordered 
Its representatives in Hong 
Kong to meet with officials of 
China’s aviation authority. 
CAAC to discuss the release 
of a Boeing: 747 cargo jet that 
was diverted to China earlier 
this month. 

The aircraft’s pilot, Wang 
HsI-rhueh, landed at Canton 
airport, on May 3 in an appar- 
ent defection to China. He 
cited “corruption, crime and 
traffic conditions” plus a 
desire to reunite with his 
f amil y ia China as reasons for 
his defection. 

Two other crew members, 
however, refused to Join 
Wang and despite earlier 
Chinese pronouncements that 
they would be allowed to 
return to Taiwan are still 
being detained in China. 

Peking has insisted on 
direct negotiations with 
Taiwan, before it will release 
either the aircraft or the 
crew members. Taiwan, on 
the other hand, has for years 
maintained that under no 
circumstances will it negotiate 
for compromise with the 
Communist regime, which 
Taipei considers composed of 
“ usurpers and bandits.” 

Taiwan's Nationalist 

Government was driven from 
Mainland China in tbe wake 
of a civil war that ended In 
1949. 


INDIAN Government offic ia l s 
yesterday claimed that India 
had “ substantially gained 
from Monday's ruling by New 
York Judge Kerman that the 
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the 1984 tragedy, in which more 
tha n 2.000 lives were lost, 
should be heard in the US in 
the hope that substantially 
larger damages would be 

awarded. 

The Indian Government s 
official reaction to the ru l i ng 
is not expected until today when 
a statement will be made to 
Parliament. 
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Syria ‘fortifying positions’ 


BY ANDREW WHITLEY IN TEL AY1Y 


SYRIA is constructing new 
fortifications in southern 
Lebanon, which could bouse 
long-range artillery capable of 
directly threatening Israeli 
territory. Israel has disclosed. 

The belated public disclosure 
follows a failed attempt to 
secure the demolition, or at 
least an end to construction, 
of the military installations 
through diplomatic means. Mr 
Richard Murphy, the US special 
envoy to the Middle East, 
apparently- carried an exchange 
of messages on the subject 
between Jerusalem and Damas- 
cus last month. 


Yesterday, Prime Minister 
Shimon Peres said there was 
“ absolutely no chance ” of 
peace with Syria while Presi- 
dent Hafez al-Assad remains in 
power. 

He told the state radio that 
over the past year Israel bad 
made a number of unsuccessful 
overtures to Syria through third 
parties to try to reach under 
standings either on specific 
topics, such as the Golan 
Heights or Lebanon, or else on 
a more comprehensive Middle 
East peace. 

All Israel’s initiatives were 
turned down, he said. 


S. African freehold eased 


BY ANTHONY ROBINSON IN JOHANNESBURG 


THE Commonwealth “ Eminent 
persons group” (EPG) began 
its second round of exploratory 
talks with South African leaders 
yesterday as the Government 
tabled in Parliament legislation 
which will give freehold pro- 
perty rights to blacks. 

According to Dr Andreas Van 
Wyk, Director General of Con- 
stitutional P lannin g, the Black 
Communities Development 
Amendment Bill means that 
“ any black person who Is a 
South African citizen or who 
is legally resident in the 
Republic will be able to buy 
property.” 


The term freehold does not J 
appear in the bill as this con- 
cept does not exist in the 

law 1 


does not 
Roman-Dutch common 


applicable in South Africa. But _ 
the bill, in effect, opens the ! 
way for freehold rights limited ; 
to black residential areas in I 
addition to 99-year leasehold 
rights introduced last year. The ! 
new bill will also “ facilitate the 
supply of land by both the 
public and private sectors,” Dr 
Van Wyk added. 

It was welcomed by the 
Urban Foundation “ as part of 
a package of changes long 
advocated by the foundation . . . 


Taiwan had earlier sought 
the aid of intermediaries such 
as tbe International Red 
Cross and Pacific Airways to 
discuss the release of the air- 
craft and crewmen with 
Peking. But the Chinese 
authorities, refusing to re- 
linquish tbe propaganda 
points it stands to gain in its 
war of words with Taiwan, 
have insisted on direct talks. 

In agreeing to meet with 
their Chinese counterparts in 
Hong Kong, the CAL officials 
are trying to create the 
impression that the talks are 
between private companies 
and thus does not comprise 
of govemment-to-govemment 
negotiations — something 
Taipei has exp Li city ruled 
out. 

Peking left Taipei a face- 
saving way out over the 
weekend when it cabled its 
willingness for officials of 
bath air authorities to meet 
wherever Taiwan named. 


The officials pointed ont yes- 
terday that the ruling would 
allow enforcement of an Indian 
court’s judgement in the US 
where the assets of Union Car- 
bide are located. This they say. 
will fully satisfy the claims of 
the victims of the Bophal disas- 
ter in which Methyl Zsocyaniate 
gas leaked fwroza a pesticides 

plant. 

They explained that the real 
reason for the Indian Govern- 
ment’s seeking the jurisdiction 
of US courts was that Union 
Carbide could have, in the ad- 
sence of these conditions, raised 
the question of jurisdiction,’ at- 
tacked the judgement of Indian 
Courts and refused to make 
available evidence it bad gathe- 
red outside India. 
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Hence, the provisions , of fte vto re»ch ■ ao$p 
Workman’s Compensation Act j- court : settlement; 


CaxbKfe'iS TBWr exp ee ted ttf in- 
crease.- would kvbbS; delays 
involved" in jndfeiaf hearings 
and -also v peimit^^arg^t^ 
with, tftuim; Carbide. v ‘.\. 

is«vn »u. um » un ■. - Ss^fic. JtbGe .luja hega no 

of Indians to go to cowt because. _«acGop -fey 
of long '-delays in getting Jidlrial''. others* tb .of' Mr 

decisions. . Keenan, rtdsj&fisqpecte^ ^ter 

The taw CQjeomj,ssm hss the <teceioa 

estimated that; becauso the ig an u ounced.- 


will not apply m this case. 
Indeed, the Indian legal sys- 
tem. has never . faced A claim 
for damages arising opt of an 
industrial accident. The math . 
reason far. this is the reluctance , 
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BY EMILIA TAGAZA IN CANBERRA 


THE Australian Government’s 
hopes for an improved external 
account during the second half 
of 1985-88 was dashed by yes- 
terday's official announcement 
that the current account deficit 
last April was A$L47bn 
(£7 20m) up A$434m on the 
previous month. 

For the ten months to emt- 
April 1986. the shortfall 
reached ASlZlbn, an increase 
of AS3L2bn on the same period 
last year. 

Bankers and economists are 
now projecting the deficit tor 
the whole of 1985-86 to reach 
A313-5bn, AS5bn more than the 


Governments original expecta- 
tion, ■ 

The deterioration te The 
April account - was "mainly 
because of the sharp rise in 
trade deficit tq A95Wn^ the 
highest level^ since October last 
year. Given that . bulk, of 
import payments in Match wove 
for purchases of Qaataa air- 
craft , the rise In April imports 
was dramatic indeed. ' 

The April external account 
will support forecasts tiut 
Australia’s real growth this 
year . vrili .lag riprifirantiy 
behind the world. average; This 
would be paradoxical since in 


tho -last twin yea^rAusfe^a’s 
economy wa s-oon w 9ie k fastest- 
- growing QECTf 

The. Nahhnnl -^Hstitute for 
Ecbhoinie . " ihdVV^Inoustrial 
Ttesweh tfeV^AoRraWan 

€hainher -.of . Mamfeetorera ttis 

week jointly said .the Gavern- 

mentew «xp eried to con- 
tinue wa& atete ri ty policies, 
. which will .'&■$ slump in 
overall growths n gross domestic 
product ttf UB pcrcest this year, 
ceauwrod. with per cent last 
year.; -.i;, . 

The foi«cftst Ss: tn" line with 
tece«t lpdji»tw^ swch. Total 
boosing hriAs 
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“Aydiffe and Peterlee, gentlemen? It's obvious the lifestyle of the 
“ region is hardly suitable for senior management such as myself." 


(The truth: magnificent coast and country is coupled with quality housing of distinguished chaiacteE 
at not-so-exchisive prices. The arts play a prominent role in the area: it's a second home to the R$C) 


Aycliffe ftPeteriee Development Corporation 
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FEARS AND 


Most bank managers are very good at managing 
banks; when it comes to helping business, they're not 
always so helpful. 

For instance, some bank managers only take an 



T 



use of the BACS system. Or the Prudential, Marks & 
Spencer and Salisbury Handbags - who all make savings 

through BACS. 

Or Our Price Records-who.with an early 20% equity 


Y^' 



interest in their business customers when they see 
the possibility of interest accruing from an overdraft. 

And while you're trying to push forward, with 
increased profits and productivity, it often seems like 
they're trying to pull you back. 

Which is why we've introduced Midland 

Business Banking. 

It's the business side of Midland Bank - and it 
doesn't want 'customers' so much as it wants business 
partners. People who have business problems they 
want, us to solve; people who can benefit from the 
very latest financial technology. 

Businesses as diverse as British Gas / 
Eastern - who reduced their suppliers' cheque 
handling by 90% by coming to us, and making jf 


backing from us, subsequently enjoyed a remarkably 
successful flotation on the Stock Market. 

This list could extend well into the sports pages, 
but we’re sure that you get the idea. If a business is 
going to be successful, and make the most of all its 
assets, it needs the right business banking. 

If you want to hear about bank managers who 
understand business, give us a ring on 01-759 9462, 
and ask for our Midland Business Banking File. 

If you want to hear from a bank manager who 
doesn't, you’ll probably have to wait until your present 
one sends you a Christmas Card. 

W Unless, of course, you Midland 

find yourself in the red Business 
before then. BenWllffa 


WE BACK BUSINESS. WE DON’T HOLD BUSINESS 
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Baldrige hope 

as retail sales 
rise by 0.5% 

BY STEWART FLEMING IN WASHINGTON 


Stewart Fleming assesses the impact on US monetary policy of two appointifleii^o tijg 


Retail sales in the US rose 
by 0.5 per cent In April, the big- 
gest increase since a 1.2 per 
cent rise in December last year. 

The rise was promptly wel- 
comed by Mr Malcolm Baldrige, 
Commerce Secretary, as another 
sign that the economy would 
bounce back in the second half 
of the year. 

Commenting on the figures, 
which would have shown a 0.7 
per cent rise had it not been 
for a decline in the value of 
gasoline service station sales, 
Mr Baldrige said: “Strong de- 
mand by households for new 
homes and consumption goods 
will set the stage for faster 
growth in the second half. 

Private economists are likely 
to take a much more cautious 
view of a single month's data in 
a statistical series which tends 
to be volatile and subject to 
significant revisions. 

But it will nevertheless be 
welcomed as a possible harb- 


inger of an improvement in 
consumer spending, one which 
fits with other straws in the 
wind including the improving 
consumer sentiment being 
registered by some opinion 
surveys. 

The rise looks all the stronger 
in view of the fact that the 
retail sales data is not inflation 
adjusted. Subdued inflation 
means that the increase is 
rather larger than it looks. 

Within the retail sales figures, 
durable goods sales, in parti- 
cular automobile sales, building 
supplies and furnishings — the 
latter reflecting the surge in tbe , 
housing market in response to 
lower interest rates — were parti- 
cularly strong. 

Excluding the automotive 
group, however, retail sales did 
fall, with declines being regi- 
stered in the food, gasoline 
service station and drug and 
proprietary stores. 


THE ANNOUNCEMENT late 
on Monday that the White 
House will nominate Mr 
Robert Heller, the top inter- 
national economist at Bank of 
America, to a vacancy on the 
seven-member Federal Reserve 
Board drew essentially mixed 
reviews in tbe American press 
yesterday as protagonists on all 
sides — monetarists, supply- 
side economists and prag- 
matists — were busy claiming 
the new man as one of their 
own. 

Mr Heller himself, asked 
whether he belonged to any 
1 particular school of economic 
thought, agreed in a brief 
telephone conversation an Mon- 
day night that be thinks of 
himself as essentially a prag- 
matist. “Over eight years at 
the bank,” he commented, 
“you tend to get the theology 
pounded out of you.” 

So until there is evidence to 
the contrary it is premature to 
jump to any conclusions about 
the significance for US monetary 
policy of Mr Heller's appoint- 
ment to the board and the 
promotion of Mr Manuel John- 


Pragmatist widens Fed’s 
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son, a 37-year-old former US 
Treasury economist, to tbe 
position of vice-ch airman. 

Perhaps the most important 
judgment is that, at a time 
when some Fed watchers have 
been bemoaning the fact that 
the quality of Fed governors 
is not what it was. such 
criticism cannot be levelled at 
either of these two appoint- 
ments. 

Wide experience 

At 4B. Mr Heller is a recog- 
nised authority on international 
economics. Senior vice-president 
and director of international 
economic research at Bank of 
America since 1978 and before 
that chief of the financial 
studies division of the Interna- 
tional Monetary Fund in 
Washington. Mr Heller brings 
to the Fed a breadth of experi- 
ence in international economics. 
It will complement the influen- 
tial role which Governor Henry 
Wallich has played over the 
years as the 71-year-old 
governor's term of office draws 
to an end in 198S. 


Mr Heller was bom in 
Cologne, West Germany, gradu- 
ated from the University of 
Minnesota in 1961 and took a 
PhD at the University of Cali- 
fornia at Berkeley (where he 
now teaches a course in inter- 
national financial management) 
in 1961. He was an economics 
professor at the University of 
Hawaii from 1971 to 1974. His 
appointment will fill the remain- 
ing ten years term of Mr Pres- 
ton Martin, who retired as vice 
chairman at the end of April 
when he could not get an assur- 
ance from the White House that 
if he was reappointed he would 
succeed Mr Paul Vockler as 
chairman of the Federal 
Reserve Board. 

A few months ago, when 
there were growing fears that 
President Reagan, who had then 
appointed four of the seven 
governors fand reappointed Mr 
Volcker) was packing the Fed 
with political sympathisers, the 
announcement that Mr Johnson 
was to be given the job of vice 
chairman would have height- 
ened anxieties on this score. 


A confessed supply^sider, the 
37-year-old Mr Johnson moved 
to the Fed from the post of 
assistant treasury secretary for 
economic policy, a position he 
had taken early in die Reagan. 
Administration when. Ideaology- 
both monetarist and supply 
side, was alt the rage near the 
top of the Fed. 

Mr Johnson is too deep a 
thinker to be the narrow 
ideologue he was being painted, 
just as Mr Wayne AngeU, who 
joined the Board with: Mr 
Johnson in February, is too 
much of an individualist to be 
a member of a so-called G ang 
of Four Fed governors (Preston 
Martin, Martha Seger, Johnson 
and AngeU) who it was said 
would gang up on Mr Volcker' 
and force him to accept a 
monetary policy he did not 
believe in. 

This analysis tended to over- 
look the impact on monetary 
policy of the members of the 
12 regional Federal Reserve, 
banks which Mr Volcker had 
been busily packing with prag- 
matists. 
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Administration confident 
of overturning Saudi vote 


ANGLO-AMERICAN EXTRADITION TREATY 

King faces a hostile Senate 






PRESIDENT Ronald Reagan's 
Administration expressed con- 
fidence yesterday in its battle 
to overturn Congressional re- 
jection of a 8354m missile sale 
to Saudi Arabia, but Republican 
leaders warned that the Admin- 
istration's chances of success 
are slim, AP reports from 
Washington. 

“I think it's less than 50-50 
myself,” Senator William Arm- 
strong of Colorado, chairman of 
the Senate Republican Policy 
Committee, told reporters after 
he and other leaders met with 
Mr Reagan and Mr George 
Shultz, Secretary of State. 

Mr Shultz, on the other hand, 
said, “we are sure going to try 
and we feel pretty good about 
it.” 

The Administration is concen- 
trating its efforts in the Republi- 
can-controlled Senate, where 
the sale was rejected by a mar- 
gin of 73-22. leaving the Admini- 
stration 12 votes shy of the 
number needed to sustain a 
veto. It takes a two-thirds 
majority to override one. 

In the House of Representa- 
tives, which is controlled by the 
Democratic opposition, the vote 
against the administration was 


356-62. 

Senate Republican Majority 
Leader. Mr Bob Dole, when 
asked whether the veto would 
be sustained, said. “It's tough. I 
think there's a chance.” 

“Obviously we need to do 
more,” he said. 

“I think they are starting 
really now to work the issue.” 
said Mr Armstrong. “Had it 
been worked harder earlier, I 
think the difference might have 
been quite substantial." 

Republican Senator Mr 
Richard Lugar, chairman of the 
Foreign Relations Committee, 
said: “I think we all under- 
stand the fact that it's a very 
uphill struggle." 

He said Mr Reagan was due 
to meet a group of Republican 
Senators yesterday, some who , 
voted for the sale and some who 1 
voted against it. 1 

When asked whether the 
Administration had lobbied 
hard enough on the issue the 
first time. Mr Lugar said it was 
difficult for the President to 
press the sale because he was 
in the Far East far a foreign 
ministers’ meeting in Bali, 
Indonesia, and an economic 
summit in Tokyo. 


BY REGINALD DALE, US EDITOR IN WASHINGTON 




MR TOM KING, Britain's 
Northern Ireland Secretary, 
took what turned out to be 
a naively simple message to the 
labyrinthine corridors of Capitol 
Hill yesterday. " We regard 
murder as murder." he said on 
his first official visit to Washing- 
ton. 

He rashly assumed that 
because President Ronald 
Reagan bad taken the lead in 
seeking to outlaw Arab 
terrorists, the Republican-led 
Senate might follow suit when 
it came to the Irish Republican 
Army. He was to discover that 
Irish politics in the US are just 
as unsusceptible to simple solu- 
tions as they are in the UK 

Mr King was in Washington 
to lobby for Senate approval of 
a new Anglo-American treaty 
that would make it easier for 
the UK Government to extra- 
dite Irish terrorists from what 
effectively amounts to sanctuary 
in the US. The treaty, signed 
by the two governments last 
June, would limit the defend- 
ants’ chances of escaping extra- 
dition by claiming that their 
offences were political. 

For Britain, the treaty raises 


an important issue of principle 
in the International war against 
terrorism. The UK Government 
has stepped up its campaign 
for ratification in the past 
month as a quid pro quo for 
ils support for the US raid 
against Libya. 

Moreover, Mr King argued 
yesterday, the statement issued 
by last week's Tokyo summit 
committed the US as well as 
the other signatories to damp 
down on terrorism by prac- 
tical means. Mr Reagan he 
pointed out at a news confer- 
ence. had publicly told 
terrorists: “You can run, but 
you can't hide.” 

In his talks with the 
Administration. Mr King was 
preaching to the converted. 

The Senate, however, where 
Democrats are trying to amend 
the treaty, is a different kettle 
of fish. A handful of Demo- 
cratic senators, motivated by 
concern about the Irish vote 
in their constituencies and pos- 
sibly their future presidential 
ambitions, are not prepared to 
agree with Mr King tfiat 
murder is murder. They just 
happen to come predominantly 
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from the north-east, where the 
Irish lobby is strongest. 

Murder o£ civilians is one 
thing, say these Democrats, 
murder of British soldiers is 
different. What is more, they 
argue, it even depends on how 
the soldiers are killed. A shot 
through the heart should 
qualify a defendant to claim 
the political escape clause in 
US courts, a car bomb mas- 
sacre, which might accidentally 
also kill civilians, would, be 
less politically justifable. 

The Democratic senators, led 
by Mr Joseph Biden of Dela- 
ware. a possible presidential 
aspirant, and Mr Christopher 
Dodd of Connecticut, say they 
ore reluctant to subscribe to a 
treaty that would abolish the 
terrorists’ defence that they 
were engaged in a legitimate 
insurrection. “If you go after 
a military barracks,” says Mr 
Dodd, “ I'm not sure, ipso 
facto, that it should be con- 
sidered a terrorist act” 

The 241 US marines blown up 
in their barracks in Beirut in 
October 19S3 were different, the 
Democrats say, because they 
were not conducting a civil war 


Protest 
by steel 
workers 
in Mexico 

By David Gardner in Mexico City 

WORKERS born Fundidora, 
Monterrey, the Mexican state 
steel company abruptly liquidat- 
ed by the Government last week- 
end, turned out in force yester- 
day in the beginning of what 
looks a forlorn campaign to re- 
verse the decision. 

Some 6.00G of the company's 
9,000 workers demonstrated in 
front of the state governor's of- 
fice in tbe northern industrial 
city of Monterrey, calling for the 
reopening of Fundidora, which 
was taken over by troops once lo- 
cal courts had expedited the 
Government’s bankruptcy suit 

Another six subsidiaries are 
expected to go down with Fun- 
didora, the oldest steel company 
in Latin America, which lotf in 
excess of $300m last year and 
had foreign debts of S380m. 

Steelworkers' unions were yes- 
terday expecting redundancies at 
two plants in another state steel 
company. Altos Homos de Mexi- 
co, mid their leaders were due to 
meet the labour minister in Mex- 
ico Gty. 

Private-sector leaders and se- 
nior ministers reacted favou- 
rably to the closure while, out- 
side Monterrey, there was a deaf- 
ening silence from the pro-re- 
gime trade union leadership. 

Mr Jesus Silva Herzog, the Fi- 
nance Minister, told toe bank 
workers’ union congress that, al- 
though many companies had 
come through the crisis, there 
were others “in the private as 
well as tbe public sector whose 
financial situation makes closure 
reconunendable." 

Tbe main beneficiary of the ra- 
tionalisation of the steel industry 
may turn out to be Gnrpo Alfa, 
Mexico’s largest private bakting 
company also based in Monter- 
rey 

Alfa’s steel making subsidiary, 
Hylsa, earns 37 per cent of the 
group's consolidated income and 
generates about a third of cadi 
flow. Last year tbe group lost 
3206m, and its full debt service 
bill, before adjustment for infla- 
tion, would have amounted to 
220bn pesos ($856m) on sales of 
490bn pesos. 

Alfa has not met its full debt 
obligations since April 1982 and 
earQer this year had to poll out 
of a debt restructuring plan pain- 
stakingly worked out since then. 
Now, however, Fundidora leaves 
a production gap in tbe industry 
of nearly lm tonnes a year. 


against the Lebanese and any- 
way the Democrats did not 
think they should have been 
there in the first place. To ap- 
prove the extradition treaty, 
says Senator Thomas Eagleton 
of Missouri, would commit the 
US to accepting that there could 
never be a legitimate ctvfl war 
in Britain. 

The Democrats have an un- 
likely ally in Mr Jesse Helms, 
tbe arch-conservative senator 
from North Carolina, who con- 
tends that allowing tbe extradi- 
tion of Irish terrorists to Britain 
would set a precedent of return- 
ing right-wing “freedom fight- 
ers” to the Communist Govern- 
ments of Afghanistan or Nicara- 
gua. Hiscasting vote has kept 
the treaty blocked in the 17- 
strong Senate foreign relations 
committee, where the Demo- 
crats would otherwise be out- 
numbered eight to nine. 

“We know about civil wars,” 
say the Democrats. “Yon 
wouldn’t expect President Abra- 
ham Lincoln to have been able 
to extradite a confederate rebel 
from refuge in France in the 
lflflOV Britain, they add. might . 
even have been able to extra- 
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Cuba pledge on debt Tepaynient 


Finest ? 


BY PETER MOMTAGNON IN LONDON 


CUBA has told its bank creditors 
that it will continue to meet interest 
payments due to them on their 
share of the country’s S3-5bn for- 
eign debt despite the freeze on ser- 
vice payments that came into effect 
last week. 

Originally, the Cuban central 
bank had suggested that interest 
payments as well as principal 
would be caught up in the 90-day 
freeze. Cuba's payments difficulties 


have been exacerbated by a short- payments support whlfir ' it says it " , 
fall in both sugar exports And in re- needs. * re- 
exports of petroleum. ' . - : i ; - : 


It is hot yet dear, however, 
whether the apparent back-track- 
ing on the interest question will 
leave creditor banks more sympa- 
thetic to the idea aT providing fresh 
creditas part of a new rescheduling 
of Cuban debt Without interest 
payments, Cuba stood httle chance 
of obtaining the S500m in halaw* of 


chairmanship of Credit Lyawuas . t .. 
are to meet In Jtot&.ntext 
conskfer tbe freeze. Cfcbtfk ; 
lems are also cunentiy imder dfo-' • 
eussfon at the Paris X3»b of- Vest- 
era creditor governmeatis, though,, .^ 
the Governments Pnes kti ent J^tei^ 
Castro is not represented at fibe* : 
talks. • .I.--.-*.. 
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If a bank is growing 
its balance sheet says so. 
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The growth of BNA is reflected 

bv the balance sheet figures for 

1985. Deposits up by 17.5%, loans 
up by 10%, net profit up by 13.7% 
with a dividend of 175 lire payable 
to both ordinary and preference 
shares. 

The growth of BNA can be seen 
in the size and location of its net- 
work: 223 outlets in Italy, two 
Branches and six Representative js 
Offices abroad, alone with the F] 
aim to develop, in tne near fu- 
ture, operations in the import- l 1 


antSourh Easr Asian market*/,. r • i-v 
.The growth of BNA is .seen rabies/ 
share capreal mcrease from 81 ko^ 
1H. biHion lire through an issneof ... 
non- von ng shares wRch will [rv ' LV ;: 

w 228 billion lire. 
The Growth of BNA is reflected" 

SE™ services and pro-/ 
d h? r £ ftr 3! ^ h* rhe Bonk and-' 
PtM A 9P ier companies in the 1 
^ o™ A Group, such as Bolefin ' 

_p 01 am Leasing. , 
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Talks to settle 
aramid fibres 
fow break down 


Vf LAURA KAUN in AMSTERDAM 


AKW) of the Netherlands and 
pu Pont of the US have failed 


Du Pont, the world's largest 
chemicals company, has been 


tnreach a W iSE SEffSi 

baSfe mm. 0 ? ^ W for ^ years ^Mle 

Patecu for their Erika, Akzo's fibre subsidiary. 
S P tte^°lfte« aB ? i nr** >, fc S ‘ But f^aus to begin commercial pro- 
■5J55 ** Auction of its Twaron fibre at 

SS5t vet tfSdfno J?“S. ±e ? e eDd of Ju °e after several 
yet i endm 8 the dispute delays, 
involving a lucrative market. The two companies have, in a 

- Both Akzo and Du Pont con- batch of lawsuits in several 
firmed that intense negotiations countries, accused each other of 
at Du Pont premises in the US utfrtugia g each other’s patents, 
broke off on Monday with no Akzo has suffered two serious 
agreement on their counter- setbacks in the dispute in 
charges of patent infrin gem ent. recent months and appears to 
-Dm high-level talk, had * he wtatast b,r e dnin S 

SKfWaWS TS*-— the US 
financial settlement that is hr Trade Commission 

lieved to favour Du Pont. 


Akzo has suffered two serious 
setbacks in the dispute in 
recent months and appears to 
be in the weakest bargaining 
position. 

Last autumn the US Inter- 
national Trade Commission 
OTC) imposed a five-year ban 
on imports of Twaron into the 


. . , , w uuports uj. iwaron into me 

N ir w fv Slde wo . ul< ? US because of alleged infringe- 

on wby the negotiations broke ment of Du Pont patents. Akzo 


ijiL. K „ ot , . .. J has asked the EEC to retaliate 

The breakdown of the second against the ban. 

"LS* 5 thr f^ ***** Last month a Richmond. 
EH®**!! «? e i. Virginia, court ruled that one 

further apart if they feel they of Akzo’s patents was invalid, 
both have compromised as Akzo, which is the 17th 
m u c h as possible and still can- largest Chemicals company in 
*2 the world, and Du Pont are 

The meetings may, however, battling ferociously because 


have helped 


mutual they must try to recover the 


- ~ UlUj U1UOI UJ ICVU'Cl LUC 

understanding and narrowed high costs of research and 
the .differences after years of development and legal fees 


official skirmishing. The earlier 
meeting was held at Du Pont's 
request on April 22 in London. 


that have gone into their 
aramid fibres. 

Du Pont describes Kevlar as 


Aramids are extremely the biggest R and D project of 
strong, ugh (weight, heat-resis- its history and legal fees have 
taut fibres that can be used in run into tens of mini ng of 


a variety of high-technology 
products such as the latest gene- 
ration of aircraft, bullet-proof 
vests and tyres. The potential 
worldwide market has been esti- 
mated at SSbio. 


dollars, it says. 

Akzo has sport about FI lbn 
(£263m) on its R and D and 
start-np of Twaron and between 
FI 20m and FI 30m on legal 
fees. 


Japan remains top trade 
partner of Saudi Arabia 


BVtalN RARRE IN RIYADH . 

JAPAN remains Saudi Arabia's 
top trading partner, according 
to - 1985 import statistics 
compiled by the Saudi Ministry 
of Finance. 

The figures show the leading 
Saudi trade partners are, in 
descending order: Japan, the 
US. West Germany, Italy, the 
UK, France and South Korea. 
All countries have experienced 
declines because-'- fotaV'Sahdi- 
im ports fell fay- 28 p£r' cent last' 
year. 

Japan exported $A44bn 
(£2.8bn) to the Kingdom in 
1985, against US exports of 
54-2 5bn. The statistics are based 
on CIF (cost insurance freight), 
calculations. 

In 1984, the Japanese 
exported $6.47bn to the 
Kingdom, compared with 
$5.67bn from the US. 

US trade figures fell by 2L3 
per cent and Japanese figures 
by 3A3 per cent. Much of the 
Japanese decrease Is attributed 
to the yen’s -rise against the 


dollar. The Saudi riyal is closely 
linked to the dollar because 
almost all oil sales are still 
conducted in dollars. 

Japanese trade with Saudi 
Arabia bas also been affected 
by the general downturn. 
Japanese strengths are in 
consumer electronics and auto- 
mobiles and light trucks, all of 
which have fallen off. __ . . 

It Kyodo oa of Japan has asked 
Saudi Arabia to cat the price of 
crude oil by $2 to $3 a barrel 
under netback contracts, writes 
Yoko Shibata in Tokyo. 

The move has been prompted 
by the fact that prices of Saudi 
Arabian oil under netback con- 
tracts have risen substantially 
more than spot prices of crude 
oil produced by other countries. 

Japanese oil imports who 
have concluded such deals with 
the Saudis, including Marubeni 
Corp, Mitsui and Co and Mitsu- 
bishi Corp, are expected to start 
price , talks this month. • 


Daewoo 

wins 

Norwegian 

contract 

bjr Steven B. Butler In Seoul 

DAEWOO Shipbuilding and 
Heavy Machinery has received 
a *4 7.7m (£30.7m) order for a 
roll-on roll-off car carrier 
from Hoegh-Uglaad Auto 
Lines of Norway. 

The ship Is the third car 
carrier ordered by Heegh- 
Vgland this year from 
Daewoo, and brings Daewoo’s 
new orders for the year to 
$2 50m. This already exceeds 
last year’s total new orders of 
82188 m. 

The Korean shipbuilding in- 
dustry has been helped by 
the rise of the yen. which has 
sharply reduced the competi- 
tiveness of Japanese yards. 

Korean shipbuilders believe 
they will be able to improve 
their share of the world’s new 
ship orders, even if the total 
does not rise quickly. At the 
end of 1985, the country had 
17 per cent of the world order 
book, compared to Japan’s 
38 per cent. 

While the pick-up in orders 
Is welcome. It comes against 
the backdrop of a 77 per cent 
decline in the value of orders 
last year. 

Daewoo Shipbuilding, last 
year, made a loss of $10m on 
total revenues of 8910m. The 
pace at which orders have 
arrived this year raises hopes 
that it can keep its yard busy. 

S. Korea acts to 
boost trade 
with Europe 

By Our Seoul Correspondent 

SOUTH KOREA’S powerful 
Economic Planning Board 
(EPB) is working on a 
package of measures designed 
to boost trade and economic 
co-operation with Europe. 

The centrepiece will be tax 
benefits and preferential we 
of loans to small 

companies exporting to 
Europe. Incentives are also 
planned for companies 
importing 30 designated items 
from Europe which are 
currently imported from 
Japan. These include mainly 
heavy machinery and some 
chemical products. 

The programme, which 
Includes measures to boost 
scientific co-operation and 
exchange, follows President 
CTtann Doo-Hwan's visit to 
Europe last month. Korean 
trade is heavily dependent on 
Japan and the -US. 

Fast . efforts to wean 
Korean companies away from 
dependence on Japanese 
machinery and parts have EUd 
little effect but with the rise 
of the yen, many Koreans 
believe it may be possible to 
achieve their long-standing 


Airbus order 

AIRBUS INDUSTRIE, the 
European aircraft consortium, 
has won an order for two 
extended -range A300-S10 jets 
from the Shanghai region of 
the Civil Aviation Administra- 
tion of China. AP reports. 


Tony Walker on the US group’s plan for an assembly plant 

GM takes the road to Cairo 


GENERAL MOTORS’ decision 
lo set up a car assembly plant 
in Egypt is being balled as an 
important breakthrough at a 
time when many international 
companies arc reassessing their 
involvement in the Egyptian 
market. 

Many banks, oil explorers and 
other foreign enterprises are 
either slimming down their 
operations in Egypt or with- 
drawing altogether, but GM 
plans to eclipse its presence in 
Egypt in the 1950s when it 
maintained a car assembly plant 
in Alexandria, backed by a 
large dealer network. 

CM’S early investment was a 
victim of nationalisation under 

the late President Carnal Abdel 
Nasser. The US company has 
only started tv-investing in 
what was its most important 
Middle East market and 
regional base in the past few 
years. 

Mr Richard Kirkman, bead 
of General Motors Egypt 
(GME), newly - established 
truck assembly operation in 
partnership with Isuzu of Japan 
and several private investors, 
says that “ opportunities are 
very great compared with other 
developing countries." 

Soma Egyptians question 
whether it is desirable to pre- 
sent GM with a virtual mono- 
poly of Egypt’s passenger car 
market under a scheme that is 
regarded by some as too com- 
plicated for the relatively un- 
sophisticated infrastructure of 
the local automotive sector. 

GM executives are sensitive 
about such criticism. They 
point out that among the part- 
ners in the venture will be tbe 
state-owned El-Nasr Automotive 
Manufacturing Company 

(Nasco). the Misr Tran Develop- 
ment Bank (M1DB), Chase 
National Bank and private 
Egyptian interests. 

Equity share of the venture, 
to be known as General Misr 
Car Company (GMCC). is still 
being negotiated, but GM's 
portion is unlikely to exceed 
30 per cent 
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The Opel Corsa, a version of which will be made in Egypt. 


Planned investment is about 
STOOm i£451m> to Slbn includ- 
ing funds for feeder Industries 
which will support the main 
project and generate com- 
ponents for export, principally 
to GM subsidiaries in Europe. 

Mr Aldo Fozzati. GM's repre- 
sentative in Egypt, has said that 
the feeder industries will be 
between SO and 95 per cent 
export-oriented and. eventually, 
Egypt could supply a large 
volume of components to 
Europe, as Mexico does to the 
US market. 

There have been 22 "serious" 
inquiries from component 
manufacturers interested in 
linking themselves with the 
project, says GM. Some of 
these companies are doing 
feasibility studies and up to 
10 are committed including 
Allied Signal of the US (oil 
filters), Awab of Sweden (hose 
and exhausr clamps). Valeo of 
France (radiators and heaters) 
and PPG of the US (paints and 
finishes). 

Mr Kirkman says that while 
the Egyptian government and 
the GM board have approved 
the car project, final agreement 
with the various shareholders 
Is not expected until June. 


Discussions are continuing on 
equity share and pricing to 
take account of the uncertain 
exchange rates. 

Other loose ends to be tied 
up include an agreement with 
American Arab Vehicles 
(AAV), parr-owned by Ameri- 
can Motors, for the assembly of 
some of the imported passenger 
car kits at its plant on the 
eastern outskirts of Cairo. 

AAV mainly assembles Jeeps, 
and the plant is considerably 
underutilised. 

Once the agreement bas 
been signed, GM will be in- 
volved in re-tooling Nasco’s 
Helwan plant where 80 per 
cent of the kits will be 
assembled. Kits will be sup- 
plied by GM's European 
subsidiary, Opel, and will be 
the- 1.6-litre medium-sized 
Ascona and 12-litre Corsa. 

GM expects production to 
begin in the second quarter of 
1987 in wbat is described as a 
“ very complex project." This 
will involve a difficult transition 
period, including the retraining 
of Nasco staff who have been 
assembling the medium-sized 
Fiat Regattta for the Egyptian 
market. The Fiat assembly line 
will be phased out to make way 


for CM. 

Planned production of 
Asconas and Corsas is 50,000 
units by the fifth year of opera- 
tion. This could rise to 90,000 
depending on local market 
conditions. Egypt* small to 
medium car market is estimated 
at around 90,000-100,000 vehicles 
a year. 

GM points to the success of 
its light- to medium-sized truck 
assembly operation in Egypt 
which began production iast 
year. Its success makes it 
confident of putting together a 
complex project to produce 
passenger cars in a difficult 
business environment. 

This year the truck project 
expects to build and sell 9,000 
of its one, three and six ton 
trucks, completing its model 
range ahead of schedule. GM 
is licensed to build 18,000 trucks 
a year and should reach that 
target within two years. There 1 
are also plans (o build small 
buses. 

Pricing is a problem for the 
truck division. Kits are imported 
from Isuzu, GM's Japanese 
affiliate, and the dramatic | 
strengthening of the yen. 
weakening of the dollar and 
depreciation of the Egyptian 
pound bas forced up prices by 
as much as 30-40 per cent in 
less than six months. 

This is worrying distributors 
and the Government, and 
raising questions about &e 
market’s ability to absorb tbe 
price increases. 

Mr Kirkman acknowledges 
Egypt's reputation for a 
bureaucracy which can at tlmes 
be almost impenetrable. He 
points out that circumstances 
for foreign investors are easing 
but opportunities will become 
more Limited. 

"Tbe time to come is now,” 
he says. “Don't wait five to 10 
years. It’s going to get crowded 
here, but you have to slog. It's 
not going to be handed to you 
on a plate.” 

“ Every developing country is 
a risk. But that is what business 
in these places is all about.” 


China plans 
drive 
to boost 
barter trade 

By Robert Thomson in Peking 

CHINA plans to intensify its 
counter-trade drive in an 
attempt to help reduce a trade 
deficit which bas led to the 
introduction of tough restric- 
tions on imports in the past 
year. 

Foreign business people 
based in Peking believe a 
strengthening of the trade 
powers of the Ministry and 
Foreign Economic Relations is 
related to the countertrade 
push. 

Officials of the apiculture 
and textile ministries have 
made clear this week that trade 
decision-making powers have 
been transferred from their 
ministries to the Trade Ministry 
(Mofert) in recent months. 

Foreign business represent- 
atives are watching the moves 
closely. Counter-trade deals 
have proved awkward to 
arrange in the past because of 
bureaucratic barriers inherent 
in dealing with several different 
departments. 

Zbu Youlan, the assistant 
trade minister, said in yester- 
day’s China Daily that counter 
trade is an ideal way for China 
to “expand overseas business.” 
particularly “ in view of the 
shortage of hard currency in 
many countries." 

The Chinese government has 
forecast that its modernisation 

plans will be hindered by a 
long-term hard currency short- 
age. 

According to Mofert, China 
signed compensation trade deals 
last year worth $21Sm, a 35 per 
cent increase on 1984. 

Zhu Youlan said the counter- 
trade focus had shifted this 
year. More emphasis was being 
placed on the importation of 
complete sets of equipment, 
while the bulk of barter trade 
last year was in importing con- 
sumer goods and raw materials. 
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A crack at the expense of. ... 
Wedgwood? " 

Hardly. 

But, as you know, china's a lot 
more than it’s cracked up to be. 
There are engineering ceramics 
that make tough metals look 
flaccid. 

Ceramic turbos and seals. 
Ceramic cutting edges which put 
their metal counterparts to 
shame. 

One of our Nobel companies 
— KemaNord Industrial Chemicals— 
has got the goods this new 
technology is made of: 

Silicon nitride. 

We’re placing a lot of chips on 
this stuff of the future. 

(Not least because it comes 
from quartz, the planet’s second 
most abundant element). 

Which may give you an idea 
on how we view science. We 
determine the value of our 
endeavours by their practical 
results. 

Simply. 


E3 Nobel Industries Sweden 

Nobel Industries employs 18,000 persons worldwide. 

We work in the fields of industrial and forest 
chemistry, biotechnology and defence technology. 

S- 103 27 Stockholm, Sweden. Telephone +468103910 
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There’s never any shortage of people willing to help you find your way round the labyrinth of financial 
institutions in and around Wall Street. But unless you know which people to approach, you can spend 
more on financial services than you hope to gain by going to Wall Street in the first place . KMG’s 
international consultants and accountants in New York and 490 other offices worldwide are experienced 
in giving cost-effective, independent advice on the use of capital ?narkets around the world . 


Even American companies going 
to Wall Street for the first time find it a 
confusing, sometimes nerve-racking 
process. For foreign businesses it’s even 
more fraught with difficulties. 

What attracts them in the first 
place is, of course, the sheer scale of 
financing and liquidity available. 

No other capital market can 
match Wall Street for choice. Equally 
attractive to many is Wall Street’s cost 
of capital which, on paper at least, is 
lower than almost anywhere else. 

What, then, are the drawbacks? 

First, the apparently low cost of 
capital can be inflated out of all recog- 
nition. Nobody but a full-time expert 
can keep up with Wall Street’s head- 
long rush into the new, the exciting, 
and the different. 

No sooner, it seems, has the latest 
“Junk Bond” been hyped before the 
next fashionable bandwagon comes 
along for businessmen to jump on. 

So to avoid making the wrong 
decisions, the uninitiated need advice 
— and advice costs money: too much 
money if you go to the wrong people. 

The second problem is that the 
reporting requirements may be very 
different from the ones you’re used to. 


And finally, before you get a dime 
your company may be required to 
disclose information that you’re not 
normally prepared to discuss in public. 

What you really need is objective, 
independent information from an 


experienced team of business advisors 
with an international network and the 
right local contacts at both ends of the 
negotiations. 

That’s an exact description of 
KMG, accountants and consultants 
with 490 offices in 71 countries. 

We’re structured so that the one 


Engagement Partner you deal with can 
provide both the global expertise and 
control of a large international organ- 
isation, and the local knowledge you 
expea from a strong local accountant. 

Both viewpoints — the global and 


the local — are important to a company 
looking at Wall Street as a source of 
finance. 

Issues such as international taxa- 
tion can change the whole structure 
of a share offer or management buy- 
out, depending on the location of a 
company’s headquarters. 



KMG in New York has vasfcek 1 
perience of the potential problems arid 
their solutions. n 

Every year we help hundreds of 
companies bring public offerings to the 
market. . : - 

Our clients indude the first Euro- 
pean bank to receive a New York 
listing, and we’ve also helped large 
multinationals such as Philips raise - 
money on Wall Street. 

Our S.E.C. department is recog- 
nised within die industry - for "its 
expertise and high-quality advice. : ; 

In fact, for one of the largest initial 
public offerings ever made on Wall 
Street — on behalf of a major executive 
aircraft manufacturer — we developed 
an accounting approach wMcfr is 
now used as a precedent by in- 
securities and Exchange Coimnfes^^ . 

KMG sometimes knows\itS . 
round Wall Street even better 
Street. '' 

For further information about pur . 
worldwide network, please do noth& 
tate to contact the KMG In temaubn&l 
Executive Office in 
Amsterdam, telephone 
31 (20) 424245. 

INTERNATIONAL ACCOUNTANTS AND OGW^AIfrS 
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Lucy Kellaway looks at the recent rash of rights issues 

Heavy cash calls fuel City fears 


** was Burmah 
OH. the day before Britannia 
Arrow, last week it was Cater 
Allen and before that it was the 
Prudential. Rosehaugh. Saatehi 
and Saatchi Low & Bonar and 
Turner & Newall. 

Altogether more than 20 com- 
panies have sucked more than 
£lbn out o£ the London stock 
market in six weeks through 
rights issues. Although much of 
this has come in two big 
amounts — £406m from Saatchi 
and Saatchi and £357 m from the 
Pru, there has also been a 
steady Sow of companies mak- 
ing large and medium-sued calls 
for cash. 

Tbu rush of rights issues is 
clashing with the Government's 
privatisation programme and co- 
incided with the final £1.2bn 
payment on British Telecom. 
Such heavy demands for cash 
have snuffed out the powerful 
Tise in share prices during die 
first quarter. 

At the beginning of April, 
just before the Telecom call, 
the FT Actuaries All Share 
Index stood at 818, 4 per cent 
higher than its level yesterday. 

' So far, all has gone relatively 
smoothly, and banks have had 
little difficulty in getting the 
issues underwritten. However, 
the City is becoming nervous, 
and suspects that it may not be 
long before Investors call a halt 
and refuse to hand over more 
money. 

Investors fear a re-run of last 
-year, when a rights surge was 
terminated by a £519m issue 
from Hanson Trust, which was 
largely left with the under- 
writers, and which prompted an 
8 per cent fall in share prices. 

However, this year's activity 
has not been so long or punish- 
ing as that of last year. Almost 
no money was raised during the 
first quarter, whereas by the end 
of March last year companies 



John Malthy: chairman 
Burmah Oil 

had already raised £1.5bn 
through rights issues. By the 
time or the Hanson crunch the 
total had risen to £L'.5bn. £lbn 
more than the aggregate figure 
so far this year. 

The problem this time is the 
concentration of activity. “If the 
pace of funding continues at 
even a shadow of the rate in the 
last few weeks, the market will 
wilt. We may he just one big 
rights issue away from a major 
setback." Mr Nicholas Whitney, 
head of research at Rowe & 
Pitman. Mullens said yesterday. 

The market's rumour mills 
are already churning out names 
of companies likely to ask share- 
holders for cash, and the fav- 
ourites to launch a big issue 
are Allied Lyons, Imperial 
Chemical Industries and Marks 
and Spencer. 

More important than the 
effect of a heavy issue on a fund 


manager's gut feeling Is its 
effect on his ability to pay up. 

Figures on institutional liqui- 
dity are always out of date and 
are now so distorted by a range 
of unseasonal influences that it 
Is difficult to gauge bow much 
ready cash they have. Anec- 
dotal evidence suggests that 
they are fully invested. 

Meanwhile, heavy demands 
on the market arc likely to 
continue for the rest of the 
year. The Bank of England, 
which regulates the rights issue 
queue, is thought to have a full 
calendar for the next fow 
months. Rights Issues are be- 
ing squeezed in to avoid 

clashes with the rest of the 

year's new issue diary, which is 
also densely booked. 

However, not all the com- 
panies who have secured a 
place in the queue will neces- 
sarily go ahead with their 
issues. 

After the failure of the Han- 
son Trust issue last year, the 
rights boom dried up. Through- 
out the rest of the year only 
£500m was raised, most of 
which came in one large lump 
from Cable and Wireless. 

Companies can afford to be so 
changeable about their plans 
only because nearly all of the 
proposed rights issues are by 
nature opportunistic. With 
share prices so high, raising 
money through a rights issue 
appears an attractive option. 

In none of the recent, promi- 
nent issues has the money been 
raised against a clearly defined 
use of cash for internal expan- 
sion. Perhaps the nearest was 
the £72m issue from Harris 
Queensway, of which about 
£40m will go towards buying 
new stores and doing up old 
ones. 

Almost all the others have 
been raising money to fund 


RIGHTS ISSUES OF MORE 

THAN CUM THIS YEAR 


Amount 

Company 

Month 

£m 

Wotsely-Hughes 

March 

100 

Greycoat 

March 

37 

Turner A Newall 

April 

46 

Saatchi & Saatchi 

April 

406 

Rosehaugh 

April 

59 

Prudential 

May 

357 

Harris Queensway 

May 

72 

Brittania Arrow 

May 

39 

Burmah Oil 

May 

as 


acquisitions programmes. Some 

companies have poured the 

proceeds of an issue straight 
into the war chest, while others 
have had a particular acquisi- 
tion lined up to finance. Issues 
from the Pru. and Burmah fall 
into the first class, while that 
from Britannia Arrow, which 
raised £40m on Monday to pay 
for the acquisition of MXM. falls 
into the second. 

Saatcbi’s issue falls some- 
where in between. It is unclear 
whether it raised the money to 
pav for this week’s agreed 
£28Gm takeover of Ted Bates, 
or whether, having raised the 
cash, it could then afford to go 
on a more aggressive spending 
spree. . 

Even with no more rights 
issues, the Government will be 
putting more than enough paper 
on to the market to mop up any 
spare cash. It will be raising a 
further £3.5bn between now and 
next April, the bulk of which 
will fall into this year with the 
£2.5bn British Gas flotation, 
and a further £3 00m from the 
sale of Royal Ordnance. 

Furthermore, the TSB flota- 
tion, which is likely to take 
place this autumn, may raise 
about £lbn. while there is no 
let up in sight to the steady 
pace of small and medium- 
sized companies which are 
coming to the market. 


Antidote against heart drug overdose launched 


BY DAVID RSHLOCK. SCIENCE EDITOR 


AN ANTIDOTE against over- 
dosing by digitosin. a natural 
drug widely used to . stabilise 
erratic heart performance, is 
being brought to the market ip 
both Britain and the US this 
summer. 

The move was disclosed by 
Wellcome Biotechnology, the 
biotechnology arm of the Well- 
come Foundation to coincide 
with the start of Biotech 86, 
the international biote chnol ogy 


exhibition and conference at 
Wembley yesterday. 

Wellcome Foundation has 
been granted a product Licence 
by the US Food and Drug 
Administration for the first 
specific antidote against two 
drugs widely used to regulate 
heart problems. The antidote, 
called Digibind. is injected and 
usually reverses toxicity within 
four hours. 

Digoxin and digitoxin, are 
both highly toxic drugs which 
can easily lead to life-threaten- 


ing overdoses. They are being 
used to treat heart problems in 
about 4m people in the US, it 
is estimated. 

In the late 1970s an eminent 
US heart surgeon. Dr Tom 
Smith, hit on the idea of revers- 
ing digoxin poisoning inununo- 
logically, by treating it with an 
antibody. 

Dr Smith showed that this 
could be done, then approached 
Wellcome with the idea of 
making the antibody in quantity 
as a therapeutic agent. 


Wellcome developed a source 
of the serum in a flock of sheep. 

It purifies the sheep serum to 
separate an antibody fragment, 
which it claims can be used to 
treat the 10.000 or more US 
heart patients a year who suffer 
intoxication. 

Wellcome claims it is the 
first example of an immunologi- 
cal antidote for a plant poison 
to reach the market, and the 
first known purified antibody 
fragment in clinical therapy. 







St James’ Court still retains most of its original Victorian features. 
Courtesy and service in particular. 


St James’ Court occupies a superb position midway 
between Westminster and Buckingham Palace. 

Built ai the turn of the century as a show case of 
gracious Victorian living, it has now been magnificently 
restored and Tidily furnished as a premier world-class 
hotel and apartment complex, with 400 individually 
styled rooms, suites and apartments. 

It offers a tantalising blend of Victorian opulence and 
international sophistication for business or pleasure. 


For instance, you may foflow an aperitif in the Oriental 
cocktail bar with specialities from our Aubergp de 
Provence restaurant Or linger over Szechuen Cantonese or 
Peking delicacies in the magnificent Inn of Happiness 
restaurant Or take advantage of our extensive banqueting 
facilities. 

St. James’ Court promises to be rather more than just 
another five-star hotel. 

Freparc yourself for our world of luxury and service. 



HOTEL AND APARTMENTS 

Si James' Court Hotel and Aputmenls, Bucklnglum Gale, London 6 ae Telephone 01-^ 6(555 Wei: 938075. Rearvatlons direct ot vtaDtdl OMcalbiUwUe. 

^ Tji International Hotels 


Corporate Finance 

The Financial Times proposes to publish 
a survey on the above subject on 

Monday 30th June 1986 

For details of advertising rates, p lease contact: 

Nigel Pullman 

Financial Times, Bracken House 
10 Cannon Street, London EC4P 4BY 
Tel: 01-248 8000, Extn. 4063 
Publication date is subject to change at the discretion of the Editor 


Nobody is more advanced in cleaning up the air 
pollution from cars than us. 

After all, it was General Motors who pioneered the 
catalytic converter which reduces the harmful carbon 
monoxide, nitrogen oxides and hydrocarbons from 
exhaust emissions. 

And we haven't been sitting back on our 12 years 
experience in the USA either Our research teams have 


been busy developing this technology for the very 
different European engines and motoring conditions. 

The result? AC Spark Plug's plant in Southampton 
is the first in the UK- to commence the large scale 
manufacture of catalytic converters - designed to 
provide the best way of meeting the new EEC emission 
recommendations. 

These will incorporate top quality State of the art 


catalyst formulations. Arid they won’t just be for General 
Motors models, but those of other major European 
manufacturers, too. 

So, as well as maintaining our lead in 
automotive technology, we’re giving yet 
another boost to British exports. 

And doing our bit to help protect the 
environment we live in. 




General MotorLThe name behind a gi^Briflih family 

VAUXHALL BEDFORD l.MSPO AC UELCO AC SPARK PLUG DELCU PRODUCTS ■ DELCO ELECTRONICS FISHER BODY SAGINAW GMAC 

















Living m a golden 


By David GoodEsrt 


IT IS rare these days to meet 
a merchant banker wit hout 
being subjected to a defensive 
account of how hard he is work- 
ing, how he has not ' taken a 
holiday for over a ' year and, 
in any case, how he is not earn- 
ing anything like as much as 
his rich cousins in broking and 
eurobond dealing. 

Perhaps so. But there is no 
denying that the kings of cor- 
porate finance (the merchant 
bank takeover departments) are 
enjoying a golden age. The 
profits increase of Britain's top 
three merchant banks would be 
a far-away dream in many 
industries. 

It is true that only a part 
of this profit growth has come 
from the underwriting com- 
missions and advisory fees 
derived from takeovers. But 
as both types of payment are 
convent ionally worked out as 
a set. percentage of the value 
of a deal, the recent upward 
spiral in bid values has had a 
powerful impact on the cor- 
porate and individual pockets 
of the bankers. 

In the past year Morgan 
Grenfell, with one of the 
biggest corporate finance depart- 
ments. claims to have under- 
written about £4bn in takeovers 
and rights issues. Its under- 
writing commission from the 
Cuinness bid for Distillers was 
£14m. 

Takeover underwriting arrived 
several years ago with the cash 
alternative and is now a feature 
of almost all big bids. It 



theWmks are 


Results of the three major 


Klclnwort Bemon (pretax) 

Morgan Grenfell (pre-tax) 

5 G Warburg (post-tax) ' 

Involves the underwriter agree- 
ing to provide shareholders in 
the target company , with cash 
in exchange for the bidding 
company's shares. For the risk 
of possibly having to accept a 
large number of shares, which 
may have a fast-declining; value, 
the underwriters receive pay- 
ment based on set percentages 
of the amount underwritten. . 

Payment has conventionally 
been divided between the lead 
underwriter, usually the 

merchant bank, which receives 
£ per cent, the brokers who 
receive 1 per cent, and the sub- 
underwriters, the Investment 
institutions, who receive a i per 
cent “commitment” fee for the 
first 30 days (plus 1 per cent for 
each subsequent week) followed 
by a i per cent acceptance pay- 
ment when the offer is com- 
plete. 

In a bull market the under- 
writing risks shrink while the 
sums underwritten roar ahead. 
This has recently caused some 
client pressure for a reduction 
in the rates. The Government 
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Long, long ago, in Norway, a most 
audacious plan was hatched. 

This low-tech land of ^ords and 
longships would see the launch of a 
computer company capable of 
conquering Europe - and. eventually, 
the world. 

The launch took place on 17 June 
1967 - which, in this business, is 
indeed a long time ago. 

However, the years pass quite quickly, 
when you’re as busy as the people at 
Norsk Data. 

Nineteen Years Or Innovation 

A few key dales from the Norsk 
Data History: 

1972: Warld’s first 32-bit supermini. 

1974: World’s first multi-mode, multi-user 
minicomputer operating system 
(S1NTRAN). 

1975: World's first CODASYL standard 
Database Management System on a 
minicomputer. 

1979: VforUTs first data processing, 
integrated text and IBM 


How Norsk Data 

Wrote A History 
With A Difference 


communications on a single 
workstation. 

1983: ND-500/CX Series; the world’s 
most powerful general purpose 
supermini. 

1985:. Tcchnovision; the world's most fully 
integrated 2D draughting, and 3D 
solid modelling, CAD/CAM system. 

Nineteen Years Of Consistent Growth. 

1967: Norway. 1986: Norway, Sweden, 
Denmark, West Germany, the 
Netherlands, Austria, Switzerland, the 
Near East, the Middle East, the Far East, 
North America and, of course, Britain. 

(Today's users include Lloyds, 

British Telecom, Saab, Swissair, 


the US Government and numerous 
international banks.) 

Such growth demands heavy 
investment; yet despite this - and 
despite the uniquely high proportion of 
income re-invested in R&D - Norsk 
Data is one of the world’s most 
profitable computer companies. 

Proof, as if it were needed, that a 
successful computer business is 50% 
good computers .. .and 50% good 
business. 

Nineteen Eighty Six, In Royal Berks 
We’ve been in Britain since 1980 - 
and, like most of our peers, we have 


headquarters in the Thames Valley. 

However, few of our peers have made 
themselves so truly at home. 

Our painstaking restoration of 
Benham Valence is a symbol of 
commitment that also happens to 
provide a uniquely fertile working 
environment. 

One in which you will Feel truly 
welcome. 

And in which we can continue to 
make history. 

•M MMI — — — 




Norsk Data 

EXTRA EFFORT: 

THAT’S THE DIFFERENCE. 

Norsk Data, Benham Valence, Newbury, 
Berks RGI6 SLU. Telex: 849819 
Telephone: (0635) 35544 
Also at London, Manchester & Edinburgh. 


set the trend wife competitive „ , 4UO 
tendering for the lead onder- 
writing ,-jrole im privatisation. * 

issues which cut the i par cfentr 
to as towasi P«*ci?nL . 4dlf< 

But the oligopoly of top advising ■ 

i*a«t - bankS i 8C * rCg ^ 

suffered -from the advance, of - - - 
this competitive lead underwrit- 
ing into the takeover ««na.: 
indeed, the advent, of success-, 
seated underwriting: rates 
pioneered by Samuel Montagu 
lor Argyll's bid lor Distiller® 
and subsequently copied- by 
■ Demerger, Norton ' Opax. and 
others, has probably been neces- 
sary to keep up the flow of take- 
overs. . 

If Samuel Montagu had not 
agreed to take only t per rent 
lead underwriting commission 
if the bid failed (J per cent a 
it succeeded) and . the brokers, 
jtiad not agreed to cut .their 
commission to A <1 per cent -pi—..--, 
for success) the costs would 
have been prohibitive for a 
company Uke Argyll aiznixfg for. °***f*~° ^* ~~ V — 
a larger one like Distillers.:. - „ memne : has 

Samuel Montkgn also for the 
first time arranged for a “core 

group” of sub-underwriters — »***&■ . - .**?•**«& 

in addition to the lead uttder^ 
writers— td accept . Success- . 

geared commissions. But the • . 

Wilk of stib-underwrithig will 
remain at the standard rates for 

the foreseeable future. The JWgr 

Association of British Insureds , 
and the National AsSbciatUm pl 
Pension Funds argue that, con- 
traiy to popular myth, nobody- - fty&rage pky 


incbtoeTiaB 




underwriting and in the few heariy fltrabte J *“‘ 

hours available to underwrite a 12 directors Tp 
bid It would be impossible to 
undertake a proper competitive 
tender with £206,000 m 

So 'aside from the slight directorswer* paltf 
shaving erf some underwriting £2Cto,000 last ye^ 
commlsaiops in the event of with only ■■one to IBS*. 
failure, ail . the pressure on The justification 
takeover costs has been up- situation is the I m n^atte 
wards. The combined cost is increase -In. the workload.. • 
Argyll and Guinness of their In the Abort teran* tSfcifefc 
recent contest for Distillers profits and big salaries ‘)<Mc - 
was an astonishing £L60UL -secure. In the highly imperfect,/ 


Guinness, the victor, had to market for specialist finaftm}- 
pay about £11 Om — of. which advice the consumer — the eom- 
£60ra was underwriting and pany bidding or being bid Jdr-r • 
advisory fees, £35m stamp duty is in a vulnerable position. AS 
and £I5m advertising and print- .. one managing, director .-add; 
mg costs. Argyll was left carry- ^WheuY^ tiilfik yoil migfcthe 
hog dose to £40Un in under* dying yt>tt doirt quibble over 
writing costs and another 510m - SoctOriP -feeft.** 


in advertising; printing and 
other fees. 


British merchant banks are 
fond of justifying their fees by 


The merchant banks* advisory reference to " astronomical ” 
fees from takeovers — a second fees and salaries in the US. It 
source of income — are shrouded is true that because there is no. 
in rather more mystery than exact equivalent to UK nndez^ 


underwriting commissions. In 
recent years they, too, have 


writing commissions in the US,, 
the purely advisory fee is much 


been calculated as a percentage higher, particularly in small 
of the value of a deal and most deals where a bank may charge 


senior corporate financiers 
agree that J per emit has 
become the average for a 
medium-sized deal. 

The figure can rise to over 1 
per cent for smaller deals where 
almost the same resources are 
used as for a big bid. At the 


2 or 3 per cent of value. Bat in 
deals of over 3200m the per- ; 
centage charge usually slips 
hack to about 1 per cent, not, 
far from the UK level 
Fatter cats or not, the • 
American banks may yet prove : 
to be the longer term agents 


other end of the scale in the for cracking the merchant bank 
multi-billion pound deals where cartel in London. ‘ 


The Export-Import Bank of Korea 

US$100,000,000 

Floating Rate Notes Due 1995 - 

In accordance with the provisions of the Floating 
Rate Notes, notice is hereby given as follows: 

Interest Period : 12th May, 1986 to 

12th November, 1986 

Rate of interest : 7-1/16% p.a. 

Coupon Amount : US$360.97 (per note of ; 
US$10,000) 

(pernoteof 

US$500,000) 




LTCB Asia Limited 


Queensland Coal 
Finance Limited 

US$46,000,000 

Fioafing Rate Notes Due May 1985/96 ' 

Holders of Boating Rate Notes of the above issi^ 
hereby notified that for- the r>**t *** 


May 12 1986 to November 12, ISaTiStSkS 
information is relevant rauowing 

1. Next applicable 

, j nteresl rale: 6%% per annum 

2. interest payable on next interest 

payment date: US$354 58 

3 . Next interest ^SSlO.OOO.OOnomM 

payment date: November 12, 1986 

Mav8 1986 BA Asia Limited 

May0, ^ Reference Agent 
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Mercury 

STARTING TOMORROW 

For the first time, a choice of telephone con 
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A world leader in Telecommunications 
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Ministry unit Will 
unfair trading cor 
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Wall Street, 

State Street, 
Threadneedle Street. . . 
all on the same wavelengS 

The Financial Times is now being printed in the U.S. via a 
direct satellite link-up with London. This means it's available 
coast-to-coast in major business centres at the start of each 
day. The world of international finance is more closely knit 
than ever before. 

When executives on different continents operate from a shared 
body of knowledge, the kind found in the FT, there can be 
only one result. Greater opportunities to profit from that 
knowledge. 

The Financial Times is a daily intelligence briefing — of 
unmatched substance — from the corridors of power to the 
corridors of power. Be sure to order a personal subscription 
for your home or office; it's as simple as calling 212/752-4500 
(from 9am to 6pm New York time). Or write to the FT at 
14 East 60th Street, New York, NY 10022. 


BY PETER RIDDELL, POLITICAL 

A MORE aggressive approach by 
the Government towards alleged 
unfair trading practices against 
British companies was yesterday 
signalled with the establishment of 
a new unit wi thin the Department 
of Trade and Industry (DTI). 

Mr Alan Dark, Minister for 
Trade, announced yesterday that 
the department was expanding the 
coverage of its anti-dumping unit to 
coordinate work on complaints 
about all ionns of unfair practices 
in international trade. The new 
body would be called the Unfair 
Trade Unit. 

He said his aim was to enable the 
DTI to respond more quickly as 
well as to build up a more complete 
picture of such complaints. 

This reorganisation reflects a 
fundamental shift of emphasis in 
policy since Mr Dark was appoint- 
ed four months ago. There has been 
a movement away from a purely 
free trade approach towards a more 
mercantilist emphasis in which the 
state takes active steps to promote 
the interests of British companies 


EDITOR 

in exports and resisting imports. 

The change has also been reflect- 

ed in the expansion of aid and trade 
provision in support of exporters, as 
well as in the Government's ap- 
proach to the forthcoming Gatt 
round of talks on trade barriers. 

Mr Clark has said that the objec- 
tives will be “a better balance of 
rights and obligations" with The - 
newly industrialising countries', 
which implies a much tougher ap- 
proach. 

Announcing the establishment of 
the unit yesterday. Mr Clark' said 
he was concerned about the num- 
ber of complaints reaching him 
about imports into Britain which 
did not comply with, internationally 
agreed rules on trade. He said he 
was “anxious to see that all such 
complaints are looked at carefully 
and quickly." 

The unit continues to advise Brit- 
ish industry - on matters of dumping 
- where goods are well below the 
home market price or subsidised - 
but wffl also have the first respon- 
sibility for looking at other cases 


where there are romplamts that 
goods are being traded unfairly.. - 
Mr Clark said that ib*anit would 
ensure that such' complaints were 
carefully and guiddy examined, to 
see if any action could be takeA^.- ■ 

This reflects a desire fhrthe Gov: ‘ 

eminent to take a more active 1 #: 
preach as, for example, do the 

Christian Tyler, Trade. Editor. 

writes? The announcement suggests 
that Britain, is following the US in ; 
putting the emphasis on “fair rath- 
er than merely “free"- trade. •. 


er than merely “free" trade. . vfewU&atli ^ ^ 

Of the complaints from British Another- 
companies or trade associations, against ecbbn'cn . 
the most pressing appears to con? further 2?pe^ce 


toe most pressing w w* 

cem the sale of photocopiers from \ wish to lose pay 

3 Other cases concern acrylic fibres 
■from Turkey, Romania. Mexico and 
Israel, domestic freezers from the 
Soviet Union and Yugoslavia, and 
paintbrushes from China. 

The staff of eight in the anti-; 
dumping unit will be increased by 
one or two to handle cornjplainfs 
from British industry. 


Thatcher faces ‘lame duck’ ji 


BY IVOR OWEN 

WITH A jocular gesture Mrs Mar- 
garet Thatcher, the Prime Minister, 
yesterday gave her first public re- 
sponse to the suggestion by Mr 
John Biffen, the leader of the 
House of Commons, that she should 
fight the next general election on a 
“balanced ticket" which includes 
her likely successor as leader of the 
Conservative Party. Concern within 
the Tory party over its leadership 
followed the heavy electoral set- 
backs of Iasi week. 

Mrs Thatcher seized on a ques- 
tion by Mr Roy Mason (Labour) 
who claimed that Mr Biffen had al- 
ready labelled her a “lame duck" 
Prime Minister, to mount a perfor- 
mance of simulated unconcern. 

In tones of modi seriousness Mrs 
Thatcher indicated that she was al- 
ready riding tandem with Mr Biffen 
by saying that he had asked her to 
reply - during Prime Minister's 
question time - to Mr Mason. 

To laughter and cheers she went 
on to insist that Mr Biffen's week- 
end comments had included many 
“robust policy points" with which 
she entirely agreed. 

Mrs Thatcher relied on a mixture 
of banter and belligerence — and 
emphasis on the fact that Britain is 
heading for the loiresr infiaion rate 


since the 1960s - to counter a sus- 
tained barrage of taunts and jibes 
from the Opposition benches. These 
nibbed in the extent of the reverse 
which the Government suffered in 
last week’s by-elections and local 
government elections. 

In an attempt to preserve some of 
the ingredients which the Govern- 
ment contributed to Labour's suc- 
cess. Mr Michael Foot the party's 
former leader, demanded an assur- 
ance that the Prime Minister's idea 
of a balanced team would entail re- 
taining Mr Norman Tebbit, as 
chairman of the Conservative Par- 
tv, and Mr Jeffrey Archer as his de- 

p'utv. 

To Government cheers Mrs 
Thatcher retorted: “A balanced 
team won in 1979, and in 1983 and 
hopes to gain a third return ticket” 

Mr Xeil Kinnock, the Labour 
leader. led the guffaws from the Op- 
position front bench when she 
maintained that the message from 
the polls amounted to “a shattering 
rejection of Labour policies" and 
col as contended by Mr John Fra- 
ser (Labour), a rejection of Govern- 
ment policies. 

Mr David Steel, the Liberal lead- 
er, optimistically invited the Prime 
Minister to agree that the most 


significant woman present in the. 
chamber ' was Mrs/ .Elisabeth 
Shields, the new liberal B£P who 
captured Byedale from the Conser- 
vatives -in last week's by-efectiqs. 

Mrs Thatcher icily recalled that 
s imilar comments had been made, 
about Mrs Shiiiey WtlKanw .when 
she -won the Crosby by-election Tor 
the Social Democrats, but the seat 
had been regained by the Conserva- 
tive Party at the following general 
election. 

In a series of dashes with Mr 
Kinnock, Mrs Thatcher argued, that 
difficulties being experienced by IT 
London teaching hospitals was a 
consequence of the policy of re-adlo-' 
cation of resources in favour of hos- 
pitals in the north of England in- 
itiated by the last Labour govern- 
ment 

She emphasised that spending on 
the National Health Service had in- 
creased from £7J>bn in 1979, when 
Labour left office to £TL5bn at the 
present time. Mr Kinnock caustical- 
ly reminded the Rime Minister 
that the Government had now held 
office for seven years and accused 
her of failing to distinguish be- 
tween statistics and people. “Statis- 
tics do not feel pain but people do” 
he said. • 
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Mr AHslair Gra ham.GPS&Vgeo- 
eral secretary, had said that the 
union would be “torn apart"’- and 
would not survive a decision by’coo- 
iarence to reject the deal afterifc 
had beenapproved by a majority gT 

53 percent In a-membershtobaltot • 


AT&T and Philips Telecommunications 
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In 1876 a man 
called Alexan- 





k COMPANY BORN IN 1984 


America, serv- 
ing 90 million 


£22=, COULD HAVE A HUNDRED YEARS OF EXPERIENCE? ;;*™": 


Belli nvented w ki# 

the telephone. A few short 
years later the Bell System, 
which was to become AT&T, 
was established. 

Our experience had 
begun. And from that begin- 
ning to the present time, the 
parent companies that came 
together to form AT&T and 
Philips Telecommunications 
have been the unchallenged 
leaders in the technology 
and operation of telecommu- 
nications. 

Bell Laboratories - the 
research and development 
arm of AT&T - are without 
question the most distin- 
guished in the world. They 
are acknowledged as the in- 
ventors of the transistor, 
Telstarand many other break- 
throughs, marked with no fe- 
wer than seven Nobel prizes. 

Philips Laboratories 
have a similar stature in 


Europe. Among many signifi- 
cantachievements they num- 
ber the development of the 
audio cassette, advanced 
medical systems, the laser 
disc technology and the 
perfection of new transmis- 
sion techniques including an 
advanced laser diode that . 
has made optical transmis- M 
sion a practical system. /H 
It seems more than *■ W 
likely that AT&T and m\ % 
Philips with the support ffl J 
of research facilities |||§g| 
such asthese.will contin-^HH 
ue to lead the world in this^B 
field far into the foreseeable^® 
future. In the area of tele- a® 
communications network 
operations AT&T and 
Philips are no less expe- ‘Hi 
rienced. Until recently AT&T 
led the telecommunication 
system of the United States of 
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“ “ m • connections. : . ■ 
Experience, in fact, is too smafl 
a word for it 

All of the expertise is 
now available to almost the 
entire world for application in 
local markets, f n the extensive 
field of public telecommu- % 
nications AT&T and Philips ^ 
Telecommunications offers a 
partnership that guarantees 
progress and continuity. 

It is true that AT&T arid 

PhilipsTelecommunications 
' s the world’s youngest 
L'.. ‘ telecommunications ;V' 
. company and no less 1 
Lii true that it is at the % 

mm same' time, the world's 
W most experienced. AT&T 
W and PhilipsTelecommunica- 
H^tions, J. v.d. Heydenstraat 
38, PO. Box 1168, v5‘ 
HP® 1200 BD Hilversum/ 
Tne Netherlands. Telephone: 
+ 31 35 87 31 11. Telex: 43894: 


AT&TAND PHILIPS TELEC0MMUNKAT10NS.Y0UR CONNECTION WITH THE FUTURE. 
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Labour prepares 
options for public 
takeover of BT 

BY DAVID THOMAS. LABOUR STAFF 

opposition Labour Par* ♦ ' Calling a special general meeting 

British 6 tw ° pti0I if f ? r brin S* British Telecom to replace the 

SiuSLKS" “ under chairman and the b«£. which 




pubhn control, including issuing a 
novel consumer bond to every 615 . 
tomer and reacquiring a minimum 
Per cent stake in the company. 

• This is revealed in a confidential 


would be reconstituted to reflect in* 
terests such as Government, man- 
agement, consumers and workers; 
• Ensuring that Oftel, the regulato- 
ry body, protects the consumer in- 


nanor I™ ty uuuy, pnnecis uie consumer m- 

^ Qmmunica ' terest better by. for instance, estab- 
r? 5 v for , a working fishing local consumer groups. 

SSmt Chaired ' n * UGW paper also considers 

^ ^ P art *’’ s what Labour should do as a second 

aDd mdustiy spokesman. stage, including legislation. It 


m.. . * jKiKe. mnaiimr.R lemsi&uon. u 

P? rty “ , dose Jo stresses the need to avoid actions 
reacnmg its decisions, which will which would be opposed by small 


take the form of a report to the par- 
ty's annual conference, and the 
UCW paper raises some of the main 
issues discussed by the working 
party. 


shareholders and employee share- 
holders. 

At this second stage, the paper’s 
proposals inciude: 

• Acquiring a stake of at least 75 


rm" w a swine ui ak icaok * o 

i ne paper proposes a two-stage per cent - the minimum needed, ac- 
prooess for bringing British Telec- cording to the paper - to change the 
9 m back under public control The company’s articles of association 

first mtmhnx intim,, i j i ".l* v.. . . 


first involves actions which could 
be taken i mm ediately by an incom- 
ing Labour government without 
legislation and incl ude; 


and thereby ensure complete con- 
trol; 

• Issuing all British Telecom's cus- 
tomers with a stake in the compa- 


• Kevoking parts of the Conserve ny, possibly to be held as a consum- 
pve Government s letter of intent, er bond, which would entitle them 
in ero d ed in the privatisation pros- to a say in the company’s direction; 
pectus, which stated t hat the Gov- Q Integrating Cable and Wireless 
e minen t did not intend to use its and its Mercury subsidiary into 
rig hts as an ordinary shareholder British Telecom; 
to intervene in commercial deci- • Redrawing the telecommumca- 
sions or to . vote at shareholder tions monopoly to cover the trunk 


meetings; 


network, all telephone lines up to 


ft Activating powers and duties giv- and including the first instrument 
en to the Trade and Industry Secre- on a customer's premises, voice 
tary in the 1984 Tetecommunica- communication by cable television 
tions Act, including those designed and the cellular radio network, but 
to protect the interests of customers excluding all telecommunications 
and thepuhlic, and promote Britain apparatus other than the first in- 
as a telecommunications centre; strumenL 


Trusts oppose sales 
cooling-off period 


BY ERIC SHORT 

THE UNIT Trust Association 
(UTA) yesterday attached a pro- 
posed 14-day co©Kng-ofl period 
on unit trust - 

Its opposition to the proposals 
made by the Marketing of In- 
vestments Board ftjanfrang 
Committee (Miboc) is however 
still not considered strong 
enough by some imit tnut m an - 
. agement groups within the asso- 
dadan. .. _ 

. In December^ iGboe, • which_ 
oversees the marketing aspects 

of «i"vnrf?l services^ pn^osed.. 

that aU investors baying 
saranre contracts or investing in 
mrit trusts should have fly ri ght 
to change their during a 
eeoKng-aff|Mitod. idler die sale 

and get their money back. _ • . 

The main aim -oi nidi a cool- 
ing-off period is to ensure that 
investors have the opportunity to 
reconsider their origtaaL ded- 
sson. especially 3 this readied 
from an unsolicited call from a 
salesman. 

The Miboc document also pot 
fo rw ard the proposal that Bfe as- 
surance and unit trust sales men 
should be allowed to make such 
unsolicited calls on people, eith- 
er directly or on the telephone, 
referred to as cold -calling. 

CoJd-caflu£ h a ■ recognised 
feature of life assurance market- 


ing, but at present banned in unit 
: trust -sales. Tim established unit 
trust groups would like this ban 
to continue, with marketing tak- 
ing place only through interme- 
diaries and media advertise- 
ments. Newer unit trust groups, 
particularly those linked by life 
companies, are in favour of cold- 
caiSaag'. 

The UTA, reconciling the views 
of all its members, accepts cold- 
n» Ding -but Seek that- in such - 
eases the- investors needs extra 
-protection. 

So the UTA has toM Miboc 
tint, since unit .trusts may be 
sold mriy to the public by autho- 
rised businesses run by fit and. 
proper "persons, then logically 


m ii* vyw— gr- ” ■ " " ■ ■» — : 

be Gniited to saksgenerated by a 

coWcalL 

It reinforces its' argument by 
spelling on! the administration 
problems and extra costs in- 
volved, costs that will be borne 
by - unitholders or the 

management groups. 

Mr Aim Maidment, chief ex- 
ecutive of Wanttey Unit Trust 
Managers, the unit trust arm of 

who^h^^wn' tottCTly > critical 4 
the assoemtioa’s approach to the 
solqect, gave a guarded welcome 
to the document. 


Hawley bids £145m for 

Pritchard Services 


BY DAVID GOODHART 

TWO OF Britain's leading cl e a n ing 
groups— Hawley Group and Pritch- 
ard Services Group - were yegter- 
day locked in take-over combat as 
Bawiey anno unced a one-for-one 
share offer valuing Pritchard at 
£345m. 

A bid was' not unexpected espe- 
cially after Pritchard last we ek an- 
nounced a pre-tax damp m profits 
from £15m to £10m- But the Pntcb- 

arti boarii rejected it as op^rtumu-, 

tic iii its timing and not adequately 
reflecting the underlying strengths 

°*p]lUk>^Grmrp. which is now reg- 
istered in Bermuda, has grown r^>- 
idly since 1981 over a range of serj 
v£s industries. The flounnv 
its chairman. Mr Michael Ashcroft 


ttadebyNECofJ^-^teie. 
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Radiation incidents 
‘will be revealed’ 


BY KEVIN BROWN 

THE GOVERNMENT was prepared 
to publish details of all future inci* 
dents in British nuclear power sta- 
tions involving a release of radioac- 
tivity, Mr Kenneth Baker, the En- 
vironment Secretary, told the 
House of Commons yesterday. 

This concession, which would be 
a return to the procedure adopted 
by the last labour government, fol- 
lows the disaster at the Soviet 
Chernobyl power station last month 
and a minor incident at the Dunge- 
ness reactor in Kent, south-east 
England. 

Mr Baker made dear during a 
Commons debate that civil nuclear 
power remained a key component 
of the Government’s energy strate- 
gy, not least because of the competi- 
tive advantage being gained by in- 
dustrial countries with more ad- 
vanced nuclear progra mm es. 

He insisted, however, that safety 
in design operation and waste dis- 
posal would continue to be the su- 
preme consideration in government 
planning. 

The debate exposed the continu- 
ing tensions in the Labour Party be- 
tween those members of the shad- 
ow Cabinet headed by Dr Jack Cun- 
ningham, the environment spokes- 
man, who favour maintaining Brit- 
ain's dvil nuclear power pro- 
gramme, and those such as Mr 
Tony Benn, the former Energy Sec- 
retary, who sympathise with the 
call of the last Labour conference 
for the nuclear programme to be 


LONDON STOCK MARKET COUNCIL BACKS JOINT REGULATORY BODY 

Exchange may merge with Isro 


scrapped. 

Dr Cunningham accused the Gov- 
ernment of lacking a coherent 
strategy for civil nuclear power and 
called for a comprehensive review 
of the overall programme. He said 
the nuclear programme had been 
bedevilled by secrecy, obfuscation 
and the deliberate withholding of 
information from communities 
which had a legitimate right to re- 
ceive it 

He said dvil nuclear power had a 

role to play in British energy policy 
but there was no case far the intro- 
duction of the new generation of 
pressurised water reactors planned 
for Sizewell in Suffolk and else- 
where. A future Labour govern- 
ment would expand the role of coal- 
fired power generation and would 
not order new nuclear power sta- 
tions. 

Dr Cunningham said the safety 
and environmental problems of dis- 
posing of nuclear waste could not 
be solved by ducking the issue or by 
closing the reprocessing industry. 

Mr Baker said the disaster at 
Chernobyl would have a profound 
effect on public opinion and the as- 
sessment of nuclear power because 
ordinary people had been brought 
face to face with the possible conse- 
quences of a nuclear accident. But 
he urged opponents of the industry 
to remember that nuclear electrici- 
ty provided security of supply at a 
low price with some environmental 
advantages. 


BY BARRY RILEY, FINANCIAL EDITOR 


A MERGER of the London Stock 
Exchange and lsro, the Internation- 
al Securities Regulatory Organisa- 
tion, within the next year could be 
the outcome of general support at a 
meeting of the Stock Exchange 
Council yesterday for the principle 
of a joint regulatory body. 

According to an exchange spokes- 
man, backing for the plan was 
unanimous but many practical de- 
tails still needed to be worked out 

In a joint press statement, the 
two bodies said that a working par- 
ty would discuss the formation of a 
single potential self-regulatory or- 
ganisation (SRO) combining stock 
exchange member firms and Isro 
members. 


They added that the governing 
body of the new organisation would 
be representative of the combined 
membership. 

The discussions would also con- 
sider "relationships between mar- 
kets, both debt and equity," appar- 
ently referring to the Eurobond 
market which is a major activity for 
many Isro members. Isro is made 
up of 180 b ankin g and securities 
firms, mainly foreign owned, which 
trade in Eurobonds and equities. 

Isro members would have full 
access to the stock exchange's mar- 
ket in equities, thus ending the risk 
of fragmentation, which has espe- 
cially threatened the markets in in- 
ternational grade British stocks. 


It is not clear, however, whether 
the new combined SRO would have 
the same close relationship with the 
Eurobond market as with the equi- 
ty and gilt-edged markets. 

.According to existing plans, the 

Zurich-based Association of Inter- 
national Bond Dealers (AIBD) will 
set up a more formal trading sys- 
tem suitable for approval by the 
Securities and Investments Board 
(SIB) in the UK as a Recognised In- 
vestment Exchange (RLE). At pres- 
ent Eurobond trading is informal 
and unregulated. 

Although the combined stock ex- 
change /Isro SRO would be the na- 
tural body for London Eurobond 
bouses to join, in order to obtain the 


authorisation necessary under the 
new legislation, other investment 
businesses - perhaps registered di- 
rectly with the SIB, or those based 
overseas - would have access to the 
Eurobond RIE. 

The stock exchange is still Insist- 
ing that only its own member firms 
will have access to its equity and 
debt markets although this appears 
to be in conflict with draft rules is- 
sued by the SIB concerning the re- 
lation between SROs and RIEs. 

Mr Jonathan Agnew, chief execu- 
tive of Isro, said yesterday*. "It 
would appear that there would be 
rather different relationships with 
the existing stock exchange and the 
AIBD." 
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have, however, found it difficult to 
shake off a controversial image 
acquired- through the regular buy- 
ing and selling of minority stakes in 
other companies. 

Nevertheless. Hawley’s ability to 
fop rafrqg its stake in Pritchard from 
1 per cent to just u nder 30 per cent 
yesterday suggests that it has r 
good **■*"«» of winning controL 

Pritchard became well known in 
the early 1980s in the disputes over 
the . privatisation of local and cen- 
tral government cleaning services. 
It has five divisions, but tike Haw- 
ley which has -three, the biggest is 
dining. Another similarity is that 
both groujps have diversified heavi- 
.ly into North America, . 


GEC adds Japanese 

exchange to range 

BY JASON CUSP tween a inwall exchange made by 

•THE GENERAL' Etotricg^pa^. a uk company, and GEC s 

one of Britain’s leading JJ^on^f a large exchange dew*. 

ZZ-!.£Lt B msrinfactarers, m to Telecom of Cana- 


Racal, which operates one of the 
■two competing cellular 
networks, yesterday launched its 
fir^Shone both designed and- 


manuracuircu m u> 

- Its new Gtifcoe js a kjMd 

telephone winch will compete with 
^riKar product from Motorola, 
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Because expanding business means expanding 
bills, Racal have developed the Citifone. 

Every call that's made on it can be automatically 
measured in standard telephone units. 

So, by pressing three buttons, you know exactly 
how much your calls cost 

And when your colleagues use it to call York, it 
shows whether they meant the old one or the New. 

Also, apart from doing everything that other 
1000 channel cellular phones can do, it improves 
your memory. 

(It can store up to 40 often-used numbers.) 

The Racal Citifone. 

If you have to discuss your telephone bills, you 
won’t have to be talking telephone numbers. 

For further information dial 100 and ask for 
Freefone Vodafone, or simply post your business 
card to Racal-Vodac Ltd., Freepost, Newbury RGI3 
I DR (no stamp needed). 

RAEAL-VOBAC WAITED 
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UK NEWS 


bramman proposes new 
^solution 9 for Nimrod 


Levy on audio tapes 
‘unfair to public 9 


BY RAYMOND SNODDY 


BY BRIDGET BLOOM, DEFENCE CORRESPONDENT 


A NOVEL approach to solving the 
problems surrounding Britain's 
controversial Nimrod airborne ear- 
ly warning system has been pro- 
posed to the Government by the 
Grumman Corporation of the US. 

Grumman, one of three US com- 
panies invited last March to tender 
for possible replacements far the 
Nimrod system, has proposed fit- 
ting in existing US radar and av- 
ionics system into Britain's Nimrod 
aircraft, which was built in the 
1970s based on a Comet airframe. 

Mr F.olph Larson, senior vice 
president of Grumman Internation- 
al. claimed in London yesterday 
that the company's solution would 
cost under SGQOm and would there- 
fore be the cheapest on offer. 

The Grumman proposal was dis- 
cussed by Mr Larson with the Min- 
istry of Defence (MoD) yesterday. It 


would take the General Electric 
APS 138 radar and the computer 
and processing equipment built by 
Litton Data Systems and Goodyear 
Aerospace, which is deployed in 
Grumman's Hawkeye EC2 early 
warning aircraft, and fit them into 
the 11 Nimrod airframes. 


The US equipment would replace 
the radar and avionics system 
which has been developed by GEC 
Avionics. The GEC equipment has 
failed to perform to the RAFs satis- 
faction and is already three years 
late in entering service. The Nim- 
rod project as a whole has so far 
cost nearly Elbn. 

Mr George Younger, the Defence 
Secretary, decided in February to 
open a competition for the early 
warning aircraft after the failure of 
negotiations with GEC to produce a 


satisfactory answer to the cost over- 
runs and delays. 

GEC remains in the competition, 
having been given six months from 
last March to prove whether it can 
complete Nimrod on a fixed-price, 
fixed-term contract The other US 
companies tendering are Lockheed, 
with its newly developed P3 Orion, 
and Boeing with the Awacs (ad- 
vanced warning and control sys- 
tem) aircraft already in service 
with Nato. 

Grumman would appear to suffer 
one principal disadvantage in the 
competition in that it cannot pro- 
duce firm prices until it has nego- 
tiated a deal with British Aerospace 
(BAe), which would be its prime 
contractor in fitting the equipment 
into Nimrod. BAe is maintaining a 
neutral position. It is the prime con- 
tractor with GEC Avionics. 


THE GOVERNMENTS plan for a 
levy on blank audio tapes was de- 
scribed yesterday by the Tape Man- 
ufacturers' Group as an administra- 
tive nightmare that would be gross- 
ly unfair to the public. 

Mr Christopher Hobbs, chairman 
of the group and general marketing 
manager of 3m. said research 
showed that about 70 per cent of 
tape buyers used their blank tapes 
to record music on which copyright 
fees had already been paid. 

“To introduce a levy will mean 
that the vast majority will have to 
pay twice and we believe this is 
grossly unfair," Mr Hobbs said. 
Last month the Government pub- 
lished its White Paper (policy docu- 
ment), on Intellectual Property and 
Innovation, which included propos- 
als for a 10 per cent levy on blank 
audio tapes with a playing time of 
more than 35 minutes. 



The Falcon 100. 

The million dollar difference 
becomes sky-high 
at 45,000 feet and mach .85 


Where else but In the air can you truly 
appreciate the safety of your business jet? 

If it takes you through storms, ice, high altitude 
turbulence without having to alter its speed or 
course, it is because it has been built exceptio- 
nally strong to weather the toughest conditions 
and more; this is where it differs from its com- 
petitors. The only business jet built alongside 
some of world’s best performing military air- 
craft had to offer more-safet/ and strength to 
airline standards and beyond. You’ve chosen 
total safety and reliability. You’re flying the 
Falcon 100. 

Fast - very fast - in fact the fastest of all busi- 
ness jets, the Falcon 100 makes for considerable 
time savings on long trips, but it also features 


unequalled safety and ease of handling at low 
speeds. The slower a landing, the safer it is. 
Only two business jets are as slow as the 
Falcon 100; one is just slow, in the cruise too, 
the other is a further Falcon model. Ease of 
handling for the pilot, safe use of many short 
and difficult runways off-limits to other jets. 
You've chosen the leading edge in safety and 
performance. You're flying the Falcon 100. 

And moneywise the Falcon 100 guarantees 
you the best possible protection for your in- 
vestment, especially in terms of Its resale value, 
universally recognized and appreciated by ope- 
rators. You’ve chosen a safe and solid value. 
You’re flying the Falcon 100. 

Safety, performance, high resale value - ail 


advantages that explain why industry’s leaders 
- including IBM, Sony, Rank Xerox, Saab, 
Volvo and many more - have chosen the peer- 
less Falcon 100. 


Dassault International 


i i 

| Please send me the Falcon 100 color brochure. □ E 

I I would like a sales presentation. □ 

I NimoTTHIc 

| Company, — — 

I Adrirw ' ■ 

1 City Country 

I 7 ‘P Phone ■ - 

j Now flying » 

i Please return this coupon to Nr. Paul Delorme, Dassault International 
| 27 rue du Professeur Pauchet. 92420 Vaucresson- France. 

I Tel. (33.1)4741 7921 - Telex 203944 Amadas. 

I 1 


Business takes off with Falcon. 
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A survey by NOP Market Re-, 
search for the group showed that 
half of blank tape recording time, 
was used to record an individual's 
own records. A further 18 per cent 
of home taping time was used to re- 
cord radio broadcasts. Copyright 
fees were already pud on both. 


The survey found that the ma- 
jority of people tape albums either 
to preserve an LPs pristine condi- 
tion or to allow them to play their 
music in their car or personal 
stereo." Mr Hobbs said. 


The survey shows that the heav- 
iest buyers of blank tape also buy 
large amounts of pre-recorded mu- 
sic. The group argues that the levy 
would actually add between 20 and 
25 per cent to the retail cost of 
blank tapes and would need the 
creation of a cumbersome collection 
agency. 




from liabffity in the event of fraud. 

The banks - which included 
Banque Keyser UHmann, Chemical 
ftawtit , American Fletcher Bank 
(Suisse), Arbuthnot Tathatw & Co, 
Banque Arabe et Internationale 
DTnvestissements and Steven- 
burgs* Bank (Suisse) - also alleged 
that the insurers were in breach of 
duty. 

They alleged that the lead under- 


Hodge Mercantile St General insur- 
ance Company) and Compania 
Americana De Seguros Y Rjeasegu- 


In 1980-81 the banks lent a total 
of SF!r 80m (about EJlm at then val- 
ues) to four Liechtenstein compa- 
nies: Ultron BtaMissement St 
Georf^s, Holdings St Georges and 
Deminter. 

The loans were to finance the de- 


with prof essumai ' 

ing that they were vafo«Mt*ic&- 
the loans. The banks a&e insfcOef- 
on 

The.. loons wexe.mAtojmid.'&id^ 
the gOTstcmeSfWhichliadbisien 
ued at about SFr 
to be' : Worth 

theiractual.w ' 
ter ofdispute. 


Wage talks for 
lm workers end 


in stalemate 

By Davkf Brindle 

TALKS ON an early pay settlement 
for more than lm local government 
manual workers collapsed yester- 
day after the Government pressed 
the employers not to go ahead with , 
thedeaL i , ■■ ~ .■! 

Negotiations had centred on the I 
Labour-led employers' rciffingness 
to offer 6 per cent and the unions' 
demand for £6 a week, or 6.7 per 
cent The gap yesterday could not 
be bridged. This followed a meeting 
on Monday night between the em- 
ployers' leaders and a four-strong 
team of ministers from the Environ- 
ment Department and the Treasu- 
ry', led by Mr Kenneth Baker. En- 
vironment Secretary, in which the 
Government made plain its displea- 
sure at the prospect of a deal of 6 
per cent or more at a time when in- 
flation had fallen to just over 4 per 
cent 

Mr Jack Droney, chairman of the 
unions’ negotiating committee, said 
last night The employers had a 
chance for a quick deal but they 
blew it The Government says *no 
move beyond 6 per cent* and they 
were foolish enough to listen to 
them." 

The employers however, dis- 
counted the Government pressure 
and indicated the failure was more 
to do with their reluctance to offer 
more than 6 per cent, the bench- 
mark esta b lished in separate talks 
for council building craftsmen and 
civil engineering workers. 

Unions now plan to draw up a 
conventional pay claim for negotia- 
tion this summer 


Tokyo heads survey of 
most expensive cities ^ 


| BY ANDREW TAYLOR 

! A COST of living index, with Lon- 
don at 100, shows Tokyo at 18&3 as 
tiie most expensive city in ^ Euro- 
pean, US, Middle Easton and Pa- 
cific countries. 

The index, measured by a^ttvey 
entitled International Transfers for 
Economist Publications, compares 
the cost of Irving for expatriate em- 
ployees, married with two' children, 
in different countries. 

The second most expensive {dace 
cm this basis is Dubai, at 155.3, with 
Bahrain at third place at 1511. Ri- 
yadh. the Saudi Arabian capital, is 
in fourth place at 143.7. 

The most expensive European 






cities are Helsinki and ; 

The survey efahhs that asalery i r ^: 

Cm 104 if.'*.- l j ’j J-jiV — 


S52U94 paid to. a head 
ment in London . canqrares, , - 

$93,880 in New Yarkand SWS JST i&r : v 
Geneva..^ . _. V'v - V 
Jla a survey af the total cosb tit , 
maintaining an office (see taMe). ; 
London is in 13tii rdaoedeqiffie^e 
fact that the cost of office accomxuo- ’ 

dation is second only to~Kew York. .V.', 
This reftectstbelowerUK salaries lyj 
for executives and office-staff. ■ 7 ’ , A . 
International Transfers, 

Economist Publications, " 4» ' t : 
Duke Street London W14 ^ 
5DW. 
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Part-time workers have ‘fewer rights? 


BY DAVID THOMAS. LABOUR STAFF 


PART-TIME workers in Britain 
have many fewer employment 
-rights than in other countries, ac- 
cording to a report by the Labour 
Research Department, an indepen- 
dent research group. 

In Britain, many employment 
rights depended on employees 
working more than a certain num- 
ber of hours in a week,- but Austria, 
Belgium, Denmark, France, Greece, 


Luxembourg, Netherlands, Norway, 
Spain, Sweden and Switzerland did 
not distinguish between full and 
part-time workers in relation to em- 
ployment rights, the report said. 

The growth of part-time workers 
was concentrated in the service sec- 
tor. Four industries accounted for 
more than half of all female part- 
timers. They were retail distribu- 
tion, hotels and catering, education. 


and TTwvtirsi and other heaWi ser- 
vices. , V 

The greater use oT pai£fiaie* 
workers fitted in wefl with anaatk 
ptoyers’ wish to have a moreSttk- 
ble workforce, the report saidipw^: . 
ly because they were les£lii u&.toi: 

be in iininrm. . . . - ..i" . . 


Port Time Worker* 
Blackfriara Rd, London SEISHE 
a. is. 


Delta f&s Nonstop From Frankfurt' lo Atlanta 

And OnTo 100 US. A.Oties. 


Delta Also Flies From Frankfurt To Dallas/ Ft-Worth. 






W: 


From New York to Texas, from 
Florida to California, Delta flies to 
just about anywhere in the U.&A. 

Catch Delta from Frankfurt to 
Atlanta, or to Dallas/Ft. Worth. In 
either city you make easy Delta-to- 
Delta connections to major cities 
across the U-S. A. 


Delta also has daily service 
from the New York and Boston 
gateways to cities across the U.S A. 

You can also fly Delta nonstop 
from London to Atlanta, and from 
Paris to Atlanta. 

Call your Travel Agent. Or call 
Delta in Irankfurt on 069 25 60 30, 


in Munich 12 99 061, in Stuttgart 
22 62 191 . in Paris 4-335-408$ in 


London (01) 668-0935. 

The Delta Ticket Offices are at 
Friedensstrasse 7, 6000 Frankfurt/ 
Main, 140 Regent Street, London 
W1R 6AT ana 24 Boulevard des 
Capucines, Paris. 


v?.- 




without nonce. 


Starting April 28. 1986. Delta flies from Munich and Stutreart to Atlanta, and from Shannon starring May 8. 
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A switched-off computer isn't exact /y a turn on 


for office efficiency. V 

But upgrading some systems requires network 

rewiring and software replacement 

■■ And while the plug’s pulled out, you can’t con- 
duct business properly. 

. ’ AtH^wlett-Packard, we’ve developed a unique 
approachib computer system planning. 

. Qne thatHI upgrade and still do business, with- 


out rewiring or rewriting a syllable of software. 

It’ll also provide all the hardware and software 
you’ll ever need for any office function. 

Word processing, data processing, networking. 


I Keep idle computers off my hands. Please send me full information I 
j about your Personal Productivity Centre. j 


electronic mail . 


Company. 


Address. 


We call it the Personal Productivity Centre ; if j 
you think it could help you, complete the coupon. J 


HEWLETT 
PACKARD 

We can work it out 


At Hewlett-Packard, a problem shared is a I TheUterature Enquiry Section, Hewlett-Packard Ltd, EskdaleRd. | 

| W/rwersh, Wokingham, Berkshire RGIISDZ.Tel: (0734) 696622. j 

problem solved. 
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SIEMENS 


Exchange your businc 
Call the future with Si 


before you; 
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market intends, to'fignt any- 


members “inch, by Ihch-..-._^' _ ... m 
His comments follow an initistive 


group representing 


further. UOO underwriting mga- ; 

hers, are facing more than fl30nt.UL.' 1 - ™ - - - 
insurance losses. 


allied .against Lloyd’s and 36 other 
parties that about £130m oE insur- 
ance fosses were directly linked- to 
irregularities, by former inanage- 




Microphone and 
loudspeaker leave 
both hands free 


Teamwork between 
and 


SIEMENS. 
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Siemens in commmunications • 
where the future happens first. 


See us at 


SIAN) 

N°5E94 


The multi-feature executive telephone is just one facet of the newMCX system which 
will act as the hub of your business; a system that can also take care of your data 
communication requirements today or for the future. 

The MCX, manufactured by Siemens and availabteffQroJtofex^ 

Its sophisticated software control allows it to be tailored precisely to your requirements 
whilst providing the flexibility to expand as your company grows. 

The MCX is an established, proven system with over 500,000 lines installed 
worldwide, and Norton's service network ensures around-the-dock maintenance 
throughout the UK. 

For further details contact Norton direct or return the coupon. 

Norton Telecommunications Group Pic, 339-341 City Road, London EC1V ILL 
Telex 27177. London: (01) 278 0404. Bristol: (0272) 279656. 

Glasgow: (041) 941 3456.Hinkley. (0455) 611704. Luton: (0582) 454545. 
Stockport (061) 4776891. 


, To: Freepost Norton Telecommunications Group Pic, 339-341 City Road, 
1 London EC1 V 1LJ. Please send me full details of the MCX system. 
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offices to reorganise 


BY WILLIAM COCHRANE 

LLOYDS Bank is to reorganise its 
City of London buildings in a five- 
year programme winch-will take 
about 1400 of its staff south of the 
Thames to Hay's Galleria in the Ar- 
ab-owned London Bridge City de- 
velopment 

The bank says that its growth 
and the merger with Lloyds Bank 
International, effective on January 
1 last, have resulted in it having a 
large number of buildings which 
are widely dispersed in the City and 
not all up to modem s tandards At 
present the 4*500 head office and 
Lloyds Merchant Banir staff are 
housed in 23 locations. 

Lfoyds says that it is also nego- 
tiating to acquire a site in the City 
to accommodate up to L600 staff. 
The building will be fitted to the 


■■■r nr = 

hank's r aqnjrpnyrrfs anfL fcteped 
to be occajuetTdUring 1958. - > 

A large part : 

building in lomhard Str^ w^ uh- 
dergb refurbishment to modem 
standards and vdB be vacated- Vin ■ 
1380 far abcrattwo years. J 

: The Hay's more istfesealdf City 
approval for the JUafrcBUMB ; .. 
C5ty devekjpment'ef 7 
owned & Martin’s iPropetty. The 
dev eto pmentwill ewentualtyincfiidef •• • 
2m sq ft of offices stretohby fiom 
London Bridge to IbwerBridge bn 
the smith side of tire Thames: 

Banting observers Were saying 
last night that S Lfoyd's hid for 
Standard Chartered were to iesa- . 
cessful, there wouldhefurtirer reor- 
ganisation in doe course. ’’ ■ 


New Issue 


This advertisement appears as a matter ot record only ' 


April 29, 1986 


German Slate Securities (Series A) Limited 

Grand Cayman, Cayman Islands 

DM 300,000,000 

5% % Bearer Bonds of 1986/1996 

Offering Price: 100% 
payable in two instalments: 

1. 10% of the principal amount Payment Date: April 29, 1986 
Z 90% of the principal amount Payment Date: July 29, 1986 

based upon and secured by Schuldscheindariehen to 

The State of Lower Saxony 


Dresdner Bank 

Aktienoesellschaft 


Morgan Stanley International 


BankAmerica 
Capital Markets Group 


Deutsche Bank 

AMienseseflachafl 


The Kkko Securities Co^ 
(Deutschland) GmbH 


Banque Paribas Capital Markets 

Limited 


DG Bank 

Deutsche Genossenschaftsbank 
Norddeutsche Landesbank 

Girozentrale 


Bayerische Hypotheken- 
und Wechsef-Bank 

AMiertgeseRschaft 

Krerfietbank 
Inter na tional Group 

Shearson Lehman Brothers 
International 
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German State 


Securities (Series B) Limited 

Grand Cayman, Cayman Islands 


DM 300,000,000 

5% % Bearer Bonds of 1986/1998 

Offering Price: 100% 
payable in two instalments: 

1. 10% of the principal amount. Payment Date: May 12,1986 
Z 90% of the principal amount. Payment Date: August 12, 1966 

based upon and secured by Schuldscheindariehen to 

The State of Schleswig-Holstein 


Dresdner Bank 

AMtengeseBachatt 


Morgan Stanley International 


BankAmerica 
Capital Markets Group 


Bayerische Veremstoank 

AkuengeaeilKtHlt 


CSTB -Effect anbank AG 


Nationals de Paris 


Baywisehe Hypothekaw- 

und Wechse»-Bank 

Aktiofi aesoJischaft 


Co mme rz bank 

AktiengaMMchatt 


Deutsche Bank 

AkttengescCgchaft 


MerrM Lynch Capital Markets 


Cr6d» Commercial de France 
DG Bank 

Deutsche Genossenecfaaftebenfc 

Weetdeutsche Landesbank Gl rozen h al e 
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- S???? **£ *w® views on bow 

.fbo dobt crisis brought on by 
a collapse m oil prices. One 
view is that loans of the oil 
: atpoxiterc, especially Mexico. 

should be written down since 
• aimply cannot pay. T3ie 

dUStVT *52? ^approach 
would be disastrous because it 
" would seriously reduce the 
s HquRBty of the American fcrnk* 
ing system and lead to a deluge 
; of requests for write-downs by 
. all debtor countries, thereby 
multiplying potential liquidity 
losses in the American and the 
world financial systems. 

. What is needed Is an 

approach to the debt crisis that 

recognises the seriousness and 
reality of the problem while 
still minimising the potential 

- threat to world liquidity. It is 
also important to begin by 
helping Mexico, the weakest 
link in the debt chain, in a way 
that gives it an incentive to 
continue to perform on its loans 
and does not invite other 
debtors to ask for easier terms. 

One must . first realise how 
serious the situation facing 
Mexico is. In 1985 about $14bn 
of Mexico's S25bn in exports 
were in the form of oil An oil 
price below $12 a barrel would 
' cot 1 at least $7bn from Mexico's 
- export total, according to esti- 
mates by the American Express 
Bank. In view of the aggressive 
drive by the Saudis to sell 
larger quantities of oil at lower 
prieeSi it it prudent to plan on 
a loss •- in - Mexican export 
revenues of at least SSbn. It 
would he. easy to .adjust for a 
better outcome: doe, to higher 
prices or larger sales. 

Estimates made when oil 
was at $18 a barrel placed 
Mexico's oil exports at $10bn 
and- its 1888 new money needs 
a£$&5bn. At SH to $12 a barrel, 
. Mexico’s oil export revenue will 
drop to about $&5bn in 1986. 
New money needs would be 
about $iatm.. , In the absence of 
a sharp increase In lending from 
jntematitohai agencies, the Com- 
modity Credit Corporation and 
other sources, private banks 
would be asked to add $6bn to 
their investment ie Mexico 
Auring Jflpfi-.,- 1 

The private-banks can commit 
new money to Mexico and still 
fulfil their responsibility to 
shareholders only if the new 
money can realistically be 
-''expected to improve the quality 


of existing credits to Mexico. 
Another way to consider this 
criterion would be to determine 
the willingness of bankers to 
bid more than the 60 to 70 cents 
on the dollar that loans to 
Mexico now command on the 
open market If, instead of owing 
about SlOObn at the end of 
1985, Mexico owed SHOtra at 
the end of 1986. 

The surge in loans to Mexico 
during the late 1970s arose as a 
result of the prospect of oil at 
940 a barrel. With oil below $12 
a barrel, it must be recognised 
that part of the value of these 
loans has been lost. New money 
is not the answer. A conditional 
write-down of the loans is 
essential. The value of existing 
credits to Mexico would be 
enhanced by- the knowledge that 
Mexico will take on no new 
loans; rather it will be allowed 
temporarily to service existing 
loans at a lower rate in ex- 
change for structural reforms. 

Although a great deal of 
negotiation would be required, 
the current situation in the 
oil and other commodity 
markets suggests that Mexican 
debt is worth about two-thirds 
of its book value. Full absorp- 
tion of such a loss would 
require that the world's com- 
mercial banks which as of 1985 
had about $72bn invested in 
Mexico, absorb $24bn in losses. 
The share of the losses for US 
banks would be about $8. 8 bn. 

How bad would such losses 
be for a typical money centre 
bank? Consider such a bank 
whose total assets are $100bn, 
shareholders* equity is $4bn, 
and annual earnings amount to 
$600m. Suppose that such a 
bank has about $6bn in Latin 
American loans and about $2bn 
in loans to Mexico. The Latin 
loans yield earnings of about 
$800m a year, while the loans 
to Mexico yield about $200m. 
A write-down of the Mexican 
loans by a third would lower 
earnings by about $6Bm. That 
is 11 per cent of earnings. 

Provision would also have to 
be made'to deal with the $660ra 
loss in asset value that would 
result from a one-third write- 
down of the bank’s $2 bn in 
loans to Mexico. If that amount 
were written down on a con- 
tingent basis over a period of 10 
years, at a rate of $66m a year, 
the effect on liquidity of the 
American ban ki ng system 
would be small and amid be off- 


set by allowing new banks into 
the system. The nation at large 
would help cushion the loss to 
the banks by not requiring an 
Immediate write-off, thereby 
providing an interest-free loan 
to the banking system 

Mexico, or any other country 
allowed to write down its debts, 
would not simply be relieved of 
responsibility for them. Nor 
would bank losses necessarily 
be permanent. The wrltten-down 
portion of the bank loans, about 
$24bn In the above example for 
Mexico, would be reissued as 
long-term liabilities of Mexico 
to the treasuries of the maior 
industrial countries, weighted by 
the shares of those countries' in- 
vestments in Mexico. If the new 
Instruments were counted In 
bank capital, there would be no 
negative effect on liquidity of 
the US financial system- Interest 
on the loans would be capitalised 
for five years at a rate implied 
by the market rate on loans to 
Mexico. That is, a 9 per cent 
coupon trading at 75 cents on 
the dollar would imply a rate of 
about 12 per cent 

If Mexico performed well 
under a World Bank programme 
of policy-based lending and 
earned an 8 per cent rating, 
after five years the $24bn would 
become a debt of $35.3bn, which 
it would then start servicing at 
market rates. If Mexico per- 
formed poorly and its loans 
earned a 12 per cent rating, 
after five years the $24bn would 
become a debt of $424bn. Good 
performance would reduce 
Mexico’s 1991 debt burden by 
$7bn. 

Such a conditional capitalisa- 
tion plan would allow the banks 
a chance to recapture their 
losses while providing Mexico 
with an incentive to make re- 
capture possible, if, after five 
years' servicing of the $24bn 
write-down portion of Mexico’s 
loans begins, the banks can start 
to write-up Mexican loans either 
fully or partially, depending on 
the state of Mexico’s economy. , 
Full success, at 8 per cent 
accumulated interest would 
mean that a “typical** bank 
could write-up its Mexican loans 
by $1.47 for every dollar held. 

If Mexico failed to achieve 
satisfactory economic perform- 
ance in five years, foe banks 
would continue writing down 
their Mexican loans by $66m a 
year for another five years- 


'Mexico 


First quarter 1986 

I 1-7$ WWon 
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Foreign debt: foe 1980 and 1981 figures do not Include debt of commercialised b *“ ks The 1986 figure 

arrived at by adding Mexico’s net new borrow mg requirement to foe end-of-I985 figure 


President Miguel De la Madrid 
of Mexico 


Some provision would have to 
be made to maintain liquidity 
by allowing capitalisation of 
new banks or expanded capi- 
talisation of existing banks. 
Absorbing foe losses would be 
painful, but it is better to antici- 
pate foe possibility and provide 
for it rather than hope that it 
Will not happen. 

The aim of conditional 
capitalisation would be to 
stabilise the value of existing 
loans to Mexico at a realistic 
level below par and to enhance 
foe value of existing loans to 
other Latin American countries, 
such as Argentina and Brazil. 
These countries have In place 
reform programmes of the 
type envisioned by the Baker 
Plan and whose success will be 
made more likely by lower oil 
prices. 

The Baker Plan — or more 
broadly, policy-based lending— 
has great promise, but it re- 
quires time. This Is no short- 
coming as no plan, save one that 
put oil at $35 a barrel, could 
provide -immediate help for 
Mexico. That alternative would 
impose a for greater cost on the 
world 1 economy than the cost of 
containing the Mexican debt 
crisis. If the damage to oil- 
exporting Latin America 
wrought by a 60 per cent fall in 
oil- prices can be contained, foe 
Baker Plan concept of policy- 
based lending has a very good 
chance of succeeding. It would 
be a shame to see it break up in 
Mexico on the rocky shoals of 
$12-a-faarrel oil. 

Thm author is Director of Fiscal 
Studies. American Enterprise Institute. 
Washington. 
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A programme that can work 


By William R. Cline 


THE DECLINE in oil prices 
has helped Brazil and other oil 
importing debtor countries, but 
it has so aggravated the diffi- 
culties of oil exporting countries 
— especially Mexico — that foe 
debt problem has reached a 
crucial turning point There 
is a growing risk that Mexico 
may be forced to suspend pay- 
ments on its debt within a few 
months, causing a jolt to large 
US hanks, some of which have 
more than half of their capital 
outstanding in loans to Mexico. 

The risk of Mexican suspen- 
sion arises from four dangers. 
First, the IMF may insist on an 


excessively tight fiscal' policy, 
which Mexican officials might 


reject With no IMF pro- 
gramme. banks will not lend. 
Second, even, with IMF- approval 
the banks may be unwilling to 
lend sufficient amounts. Third. 
Mexican public opinion may 
press for a solution tlmt 
involves a " sacrifice " by foe 
banks, even though In the 


longer run the resulting loss of 
creditworthiness could hurt 
Mexico itself. Fourth, foe 
Government may be unwilling 
to take even those budget cuts 
that are indeed essential, let 
alone larger cuts. 

With a loss of $6bn to $7bn 
in annual oil exports, the 
Mexican Government hopes to 
cover the shortfall through a 


reduction in imports by $2bn. 
$lbn savings from lower market 
interest rates, $1 bn from not 
increasing reserves. SI bn from 
higber non-oil exports, and Slbn 
from rescheduling of official 
debt in foe Pans Club. But 
the price is high: domestic out- 
put is expected to decline by 
2 per cent or more this year. 

The banks may not cooperate 
because they seem to view 
Mexico as a bottomless pit of 
capital flight wbere new funds 
will simply leak out again. Yet 
foe image of capital flight is no 
longer . deserved. Mexican 
officials reject foe estimate of 
one leading US bank that 
capital flight has been $I6bn 
since 1983. Such estimates are 
derived from misleading current 
account and debt statist ics. The 
Mexican government estimates 
capital flight in the period at 
only $3bn to $8bn. 

Nowadays, foe Government is 
not banding over foreign 
exchange from its reserves to 
citizens who want to convert 
pesos to dollars for placement 
abroad. On the contrary, in 
recent .months Mexico has had 
such a tight monetary policy 
and such high real interest 
rates (in foe range of 20-30 per 
cent) that companies have been 
forced to bring money back into 
the country, and the Govern- 


ment is buying dollars for its 
reserves rather than selling 
them. 

Mexico’s image of fiscal irre- 
sponsibility is exaggerated. The 
country's nominal fiscal deficit 
in 1985 was 10 per cent of GNP, 
but after removing foe infla- 
tionary component of interest 
on its public debt its real fiscal 
deficit was only 1 per cent of 
GNP— less than in the US 
(about 4 per cent of GNP). To 
reduce Mexico’s 70 per cent 
inflation rate, foe Government 
and foe IMF had agreed on a 
nominal deficit of 5 per cent of 
GDP for 1986— equivalent to a 
real fiscal surplus of 5 per cent. 
Now foe collapse of oil prices 
has cost Mexico 4 per cent of 
GDP in lost revenue, boosting 
its nominal deficit to 9 or 10 per 
cent of GDP. 

While the Government should 
further cut state enterprise 
losses and subsidies, it would 
now be unduly recessionary to 
aim for a real fiscal surplus of 
5 per cent of GDP as originally 
planned. Instead, Mexico 
would do well to adopt a wage- 
price freeze and monetary 
reform (like Argentina’s 
Austral Plan and Brazil's 
Cruzado Plan) to halt Inflation. 
With a zero real fiscal deficit, 
foe fundamentals are in place 
far such a programme to 


work. 

Mexico should continue its 
recent policy of devaluing foe 
peso in real terms, to give an 
incentive to non-oil exports and 
to import substitution. A clear 
commitment to trade liberalisa- 
tion is also necessary. 

The IMF should use its Com- 
pensatory Finance Facility to 
provide support in view of 
lower oil prices. The World 
Bank should expand its sup- 
port through large amounts of 
fast-disbursing loans. 

The banks should S° ahead 
with foe $2Iibn new money 
package they had anticipated in 
late 1985. In addition, they 
should lend perhaps $14bn more 
in 1986 (and smaller amounts 
In 1987-88) in the form of 5- to 
7-year notes that become 
redeemable immediately if the 
price of oil has recovered 
above, say. $20 a barrel for a 
specified period. 

OECD governments should 
help by buying Mexican oil for 
strategic petroleum reserves, 
with the US stockpiling oil for 
foe accounts of nations lacking 
storage facilities. 

Virtually all of these measures 
are politically feasible, with the 
possible exception of a wage- 
price freeze in Mexico. 

The author is Senior Fellow, the 
Institute lor International Economics. 
Washington. 










SPEED PATIENT RECOVERY WITH A 
COMPUTERIZED GET WELL CARD. 


When infection threatens, identifying 
it-and the antibiotic to fight it-takes 
time. That's time a patient may not 
have. 

We found a way to pinpoint an in- 
fection and identify a treatment in 
just hours instead of days. 

Our Vitek diagnostic system uses 
cards containing "wells" of dehy- 
drated nutrients. When a patient 
sample is introduced, the infection 
feeds and grows. Light beamed 

through the wells to a computer 

identifies bacteria which are growing. 
Antibiotics in wells of a second card 
stop the growth and help the physi- 
cian choose the best treatment. The 


time saved is days. The ache saved is 
appreciated. The lives saved are 
priceless. 

We're creating breakthroughs that 
make a difference in the way people 
work and the way people live. 

We're McDonnell Douglas. 


For more information, write to: 

McDoiuieO Douglas Ltd. 

Scotia House 

66-68 Goldsworth Road 

Waiting, Surrey 

London. England GU21 1LQ 
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KYOWA DENSETSU KAiSHA, LTD. 
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U.S. $15, 000,000 

3' 4 PER CENT GUARANTEED NOTES DIE 1^1 WITH WARRANTS TO SUBSCRIBE 
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The Fuji Bank, Limited 

(&i ibmlnki Kaohj Flip Cimlol 

ISSUE PRICE 100 PER CENT. 


The Nikko Securities Co., (Europe) Ltd. 


Nomura International Limited 
Baring Brothers & Co., Limited 
Daiwa Europe Limited 
Merrill Lynch Capital Markets 


Arab Banking Corporation (B.S.C.) 
Credit Suisse First Boston Limited 
Fuji International Finance Limited 
J. Henry Schroder YVagg & Co. Limited 



US$250,000,000 

Guaranteed Floating Rate Subordinated Capital Notes due August 1996 

Citicorp Overseas Finance 
Corporation N.V. 

(liKarportted with limited BabHriy in the Netherlands Antilles) 

Unconditionally guaranteed by 

cmcoRP® 

Notice is hereby given that the interest payable on the relevant 
Interest Payment Dote, May 23, 1 986 for the period February 14, 
1986 to May 14, 1986 against Coupon No. 7 in respect of 
U.S.S50.000 nominal of the Notes will be U-S.S906.30. 

May 14, 1986 London /^fTlP A ii/a 

By: Cilibanlc, N.A. (CSSI Dept.), Agent Bank CulBANKG 
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By Paul Taylor in New- . 


MENTION MAINFRAME com- 
puters to William N*. Wray, 
executive vice-president in 
charge of Honeywell reforma- 
tion Systems (HIS>. and a faint 
frown flickers across his usually 
friendly face. 

Perhaps it is because, after 
just over a year in one oF 
Honeywell's hot seats, Mr Wray 
is growing tired of denying that 
his company is quitting the 
mainframe business. Honeywell 
now markets computers made 
by NEC of Japan, France’s Bull 
Group and other outside 
suppliers, as well as its own 
equipment. 

The frown may- also be 
because, as senior executive in 
charge of Honeywell’s computer 
business — long considered the 
group's Achilles' heel — he and 
other executives are frustrated 
by the apparent difficulty of 
getting Honeywell’s message 
across. 

That message, according to 
senior managers, is first that 
Honeywell's computer business 
is alive and kicking. Last year 
it generated 29 per cent of the 
group's S6.6bn in revenues and 
34 per cent of its S579m in 
operating proSts. Moreover, the 
message 3dds. HIS has a crucial 
role to play in Honeywell s 
crusade to build on its tradi- 
tional exper:ise in controls, 
computers and communications, 
the three "c"s. to help auto- 
mate the factory floor and the 
office. 

The 100-year-old Minneapolis- 
based group wants to be a 
systems integrator — not just a 
supplier of increasingly "com- 
modity-like" hardware boxes. 

Confusion, however, is un- 
derstandable. Honeywell has 
gone further than any of its 
rival US mainframe computer 
makers in stepping back from 
the costly development race 
with International Business 
Machines i IBM i. the market 
leader. 

Its top - end mainframe 
machine, the DPS-90, introduced 
last year in answer to LBM's 
3090 " Sierra." is built around 
an NEC central processor and 
Bull, in which Honeywell re- 
tains a small equity stake, 
supplies the mid-range DPS-7 
mainframe. 

Honeywell also turned to out- 
side component manufactures 
when it launched its IBM-com- 
patible Honeywell-XP and PC- 
AP personal computers last 
year and it has chosen to buy 
in products from its selected 
“strategic partners" in order 
to marshal its own limited re- 
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well to minimise development 
costs, the group's selective ex- 
ternal sourcing policy has 
helped it satisfy a 10,000-strong 
installed mainframe customer 
base — one third of whom are 
manufacturers and customers 
for its other products — with 
the upw2rdly-compatible pro- 
ducts they demand, without the 
cost of expensive software con- 
version. 

The mainframe is the work- 
horse of production, and in- 
dustry and government will 
always need them," says Mr 
Wrav. who notes that main- 
frame sales still “pay a lot of 
the bills." 

But he also emphasises that 
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business hit the skids. Profit 
margins sagged, new machines 
were delayed or cancelled, and 
the company lost market share. 
" Honeywell did not sell, it 
accepted orders" says Mr 
Stephen McClellan in his book 
The Coming Computer Industry 


' • ' -_Vt • • • 

ness supplying " industii^ 




1 nervous systems "-Mhe- tech- ^tak e a . tort^%i&»artj.Term: ^ t 

nological eyes. ears, no3es and teS^mSSSra 


noiogical eyes. ears,^noses and Last ycarit'achieved-an H'ner T^‘ 
brains that have enabled indus- - eiid iSy 1 '” - 

tunng process. v;v \-;m 

It is now the market leader A??:**!* 1, .. . 

Shak^^-outT**’ Customers" defected *“ both heat aDd sir coniithih- j : Ip 

to IBM and other rivals mg controls for. buildings and Hke .. • " 

while Honeywell's management Pjocess controls for Industry, executives/ may frOwt ofecasu^- : '0 

struggled to master tlw prob- ^ ©^ U P P 3 ^ VP the ally^ht hg Tcmfltror-^dnfldi 4 ».': ^ . : 

Jpms of supporting three chance to become d. clear IV/'tlicsl 


frome^yoif °aro ^lMtang at^the differenf computer model lines, leader in robotics and machine sajis.* Honeywell te- delarndned 
uiuif*. jiiu tools — the. muscle end of 


half of the market that is 
growing slower than the rest" 
So Honeywell, like most of The 
other “ Bunch companies," is 
filling out its product line with 
new personal computers and — 
shortly — a replacement for its 
ageing DPS-6 departmental 
superminicomputer line. 

“Our strategy is to hold on 
to our customer base, treat 
them well and do what is neces- 
sary to support them. That is 
quite a different level of com- 
petition," says Mr Wray. 

That is certainly a change 
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“I don’t go out looking for free things. 
But, OK, it’s nice when they come alongT 

“Airlines that try to attract passen- 
gers with a lot or free frills do not 
appeal to me. If you can afford an 
airline ticket, you can afford to pay 
for wine with your meaL 

“Whatyou are really paying forisa 
nice, quiet flight so that you arrive 
well rested. 

“SAS gives you that The personnel 
are temfic. They have the kind of 
service people want Not a lot of rub- 
bish. And the food is superb. Like a 
flying restaurant 

"And even though Fm not attract- 
ed by free this and that, the compli- 
mentary wine adds a nice touchT 

TOM SMEATON 

CHAIRMAN 

NOVA FABRICATION LTD. 

AM) DIRECTOR 

LEICESTER CITY FOOTBALL CLUB. 

200 FLIGHT HOURS A YEAR. 



We're not out to convince you to fly SAS EuroClass or First Business Class because we serve you! 
drinks, wine and champagne. What's important is that we offer more legroom, wider, comforts 
chairs, Scanorama Business Lounges at our 18 busiest airports and that we are the most punctual 
line within Europe. By the way, you get aD these extras for the normal economy fare. 
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Stable a. Firmly fixed or establish- 
ed; not easily to be moved or changed 
or unbalanced or destroyed or altered 


firm 


or fickle. 
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UK supermarkets 
finally wake up to 
checkout revolution 

David Ch urchiU on the benefits to be 
gained by management and customers 


THE REVOLUTION at Britain's 
supermarket checkouts finally 
looks like happening, several 
years after sophisticated laser- 
scanning checkouts became 
widespread in the US and in 
some parts of Europe. Super- 
market chains in the UK are 
now stepping up their invest- 
ment in replacing already 
sophisticated electronic check- 
outs with new laser-scanning 
ones which increase store pro- 
ductivity, provide detailed 
management information, and 
— in theory-give a better deal 
to the consumer. 

J. Sainsbury is leading the 
way among the major super- 
market chains with a rapid pro- 
gramme of scanning stores — it 
opened its 34th supermarket 
with scanners yesterday in 
Chiswick. West London — while 
Asda has 15 in operation and 
another 11 planned for this year. 
Tosco, which had been in the 
forefront of scanning before it 
sold its Victor Value discount 
stores, now has only nine super- 
market scanning stores but is 
looking hard to further exoan- 
slon. 

These three supermarket 
chains dominate the UK grocery 
market — accounting for a com- 
bined turnover of almost £8bn 
and some 40 per cent of the 
market. Their commitment to 
scanning now makes it almost 
certain that the bulk of super- 
markets will have scanning 
checkouts by the end of this 
decade. 

A recent survey supports this 
view. According to POST News, 
which researches developments 
in point of sale terminals, 
hyper market chains overall 
expect to fit a third of their 
checkouts with laser-scanners by 
19S7 and three-quarters of them 
by 1990. 

Yet with only some 350 
grocery scanning stores of all 
types now operating in the 
UK — including 140 operated by 
Fine Fare in its Shoppers 
Paradise limited-range dis- 
count stores — the gap between 
Britain and the US and else- 
where is still substantial. The 
US has some 13,000 super- 
markets fitted with laser- 
scanners, over 5.000 are in use 
in Japan, and there are nearly 
S00 in France. 

Back in 1980, British super- 
market executives were con- 


siderably- more optimistic 
about the speed with which 
scanning was likely to come 
into stores. By 1985, it was 
confidently asserted, virtually 
all consumers would be used 
to shopping in supermarkets 
where prices were not marked 
on individual products and 
where itemised till receipts 
were produced by In-store com- 
puters. 

But although the first UK 
supermarket to make use of 
this technology installed it 
back in 1978. few other super- 
markets pressed ahead with 
anything other than experi- 
ments in one or two stores. 

Why the delay? The key 
reason was not a lack of intia- 
tive by supermarket executives 
but. rather, a judicious caution 
as to whether the extensive 
costs of reequipping with 
scanning checkouts outweighed 
the potential benefits. 

“ British supermarkets had 
less to gain initially from scan- 
ning because US supermarkets 
were so labour inefficient at the 
checkout" points out Mr David 

Malpas. managing director 
(trading), of Tesco. 

Moreover, many of the stock 
control and replenishment 
systems already in place in UK 
supermarkets were more 
sophisticated and effective than 
in the US. “ The better our 
existing management control 
systems, the less immediate 
benefits from scanning,” points 
out Mr Jeremy* Grindle. the 
Salisbury director in charge of 
introducing scanning into his 
company's stores. 

Equipment prices, in 
addition, were too high in the 
early 1980s at about £10,000 per 
checkout, although prices have 
roughly halved since then. 

In the jargon of the super- 
market trade, the “hard 
benefits” from scanning — quan- 
tifiable financial savings-— -also 
did not look sufficiently likely 
to materialise at that time for 
the major supermarket chains 
to invest heavily in scanning. 

But hard benefits in the form 
of more efficient checkout oper- 
ations and fewer pricing errors 
at the checkout were, however, 
attractive to some supermarkets 
in the early 1980s. Fine Fare's 
Shoppers Paradise — which 
offers only basic groceries In a 
no-frills environment — brought 
in scanning quite early on. 



Laser-scanning gives speed and accuracy 


LASER SCANNING has 
been adopted because it is 
the technique most likely to 
speed up and Improve the 
accuracy of point of sale 
transactions. It is essentially 
very simple. The beam from 
a low power laser situated 
in the point-of-sale equip- 
ment is directed at the bar 
code printed on the packag- 
ing of the item being pur- 
chased. The bar code Is 


“Shoppers Paradise is an 
operation where it was much 
easier to anticipate quantified 
hard savings." says Bob 
Gavahgan, Fine Fare's market- 
ing director. 

The main benefit for Shop- 
pers Paradise was that it en- 
abled it to increase its range 
of grocery items from 500 to 
1,200. Previously, checkout 

operators had to memorise all 
500 prices since these were not 
marked on the groceries. Scan- 
ners, therefore, reduced oper- 
ator errors significantly. 

But Fine Fare and the other 
UK supermarket chains are 
reticent about revealing the 
actual level of hard savings to 
be gained from scanning. How- 
ever, a study by the McKinsey 
management consultants of the 
cost savings available to a 
medium-sized supermarket in 
the UK suggested bard benefits 
of 0.82 per cent of turnover, 
reduced to a net saving of 0.27 
per cent of sales after taking 
into account costs such as main- 
taining the equipment. 

NCR has calculated from its 
US scanning experience that a 
supermarket with a turnover of 
$150,000 a week could save 
almost $50,000 a year from the 
elimination of till errors at the 
checkout. 

But for the majors such as 
Tesco, Saiosburv, and Asda — 
and for Fine Fare itself — it was 
the so-called “soft benefits” 
that seemed more attractive. 

Soft benefits are the improve- 
ment in management informa- 
tion and stock control that 


simply a series of bars of 
varying thickness which con- 
tain price and other informa- 
tion about the product. 

light reflected from the 
bar code is converted elec- 
tronically into a code which 
can be understood by the 
in-store computer and used 
to supply the price of the 
item to the cashier while 
updating store records and 
providing a base for manage- 
ment reports. 


provide no immediate cost- 
saving but, in fact, are where 
the greatest potential savings 
are to be found. “ They are 200 
per cent more important than 
hard benefits,” insists John 
Styles, Asda’s computer 
services director. 

All three majors eventually 
realised — for different reasons 
— that successful sca nn i n g 
required more thought and 
planning than they had origin- 
ally believed. 'Retailers have 
had to spend a long time on 
trials to determine how to get 
full value from the system,” 
says Mr Grindle of Sainsbury. 

Sainsbury decided to enhance 
its store control systems by 
introducing ICL System 25 
mini-computers into its larger 
stores. 

The company started its 
experiments with scanning in 
1980 with IBM equipment, fol- 
lowed in 1982 with a store 
using Sweda machines. ICL 
was a late entrant with its first 
test store in 1984. 

“We plumped for ICL scan- 
ners because our trials found 
their equipment to be more 
‘user-friendly’ for our pur- 
poses." says Mr Grindle. 

Sainsbury is now putting 
scanners in all new stares and 
is gradually replacing less 
sophisticated systems in exist- 
ing stores. By next spring it 
plans to have about a 100 of its 
265 stores with scanners, with a 
further 100 over the following 
year. As equipment prices fall, 
it plans to put scanning systems 
into even its smallest stores. 


While Sainsbury has been 
forging ahead with scanning 
Tesco’s policy has varied con- 
siderably over the past five 
years. In the early 1980s, it was 
keen to bring in scanning as 
quickly as possible. But its 
move towards greater centra- 
lisation of its operations and a 
reduction in stock ranges took 
priority, it improved its central 
reordering systems and data 
capture for stock control. 

" We achieved some of the 
soft benefits of scanning with- 
out having to install scanners,” 
says David Malpas, ** but we are 
constantly looking at the 
business case for scanning.” 

Asda seems more confident of 
the benefits of scanning and 
has introduced scanners 
steadily into Its stores since 
1984, again using IBM equip- 
ment “However, we are making 
sure that we don’t bring In 
scanners in advance of oar 
capability to make full use of 
them,” points out John Styles. 

But it is not only retailers 
who will directly benefit from 
further introduction of scanning 
systems. The electronic capture 
of sales data by scanners is 
being used by food and drink 
manufacturers to analyse 
consumer shopping patterns 
and the performance of 
individual brands. 

"We can monitor the shop- 
ping habits of some 300.000 
regular customers, allowing 
manufacturers to make faster, 
sharper responses, based on 
real sales data provided at a 
low cost." explains Mike Gorton, 
managing director of A. C. 
Nielsen which co-ordinates the 
analysis of scanning sales data. 

For example, wines and 
spirits sales were monitored by 
Allied-Lyons in the crucial 
weeks before Christmas when 
the closest possible sales 
measurement analysis was 
needed to ensure adequate 
stocks. Port sales were found 
to be some 16 times higher in 
the week before Christmas than 
the level during October. 

“Most of our advertising is 
on television and to move 
towards a situation where we 
can at least relate this to weekly 
purchases is good news indeed.” 
comments Jeff Palmar, market- 
ing director for Allied Lyons' 
wines and spirits division. 

But will it be good news for 
the consumer? Scanning is sup- 
posed to lead to faster process- 
ing at the check-out, with 
resulting fewer queues. In the 
US, experience has shown that 
faster checkout operation leads 
to fewer checkouts — so the 
queues can be just as long. 

Sainsbury*s Jeremy Grindle. 
however, believes that the con- 
sumer can only benefit in the 
long term. “ Anything that 
improves our productivity will 
eventually benefit the consumer 
in terms of improved standards 
of service and stable prices,” 
he states. 


GEC card-operatecl 
parking meters go on 


trial in Bi 

PARKING )apw«s operated 
by a magnetic stripe plastic 
card are on t rial in a d evel op* 
meat by GEC Traffic Autema- 
tien for Birmingham. (By 
traffic department. 

Installed In roads surround- 
ing Birmingham Cathedral, 
the 95 battery powered 
meters will use cards that 
can be bought in local shops, 
post offices and other retail 
outlets for 60p, £2 and £5. 
Units of 10p (for 20 nfins 
parking) are magnetically 
deducted from the card each 
time it is inserted in the 
meter. 

Advantages are that the 
meters do not need regular 
winding op, do not need cash 
collection and can be re- 
prog r a mmed for different 
charges if parking conditions 
change. The only maintenance 
needed is battery ch a rgin g at 
intervals greater than three 
months. 

GEC believes local authori- 
ties around the country win 
watch six months trial 
closely in view of the savings 
offered to ratepayers. 


CELL ULAR RADIO test 
systems have been Introduced 
by Marconi Instruments of St 
Albans, Hertfordshire, UK. 

The growth of cellular radio 
(there are over 60,069 sub- 
scribers after only 18 months 
of service In the UK alone) 
has Increased the demand for 
efficient testing to keep users’ 
sets “ on the road.” 

The Marconi testers can 
deal with the UK. US and 
Nordic standards. Computer- 
stored test programs mean 
that the basic functional test- 
ing of a mobile set can be 
carried out in less than a 
minute. More on 0727 59292. 


MECHANICAL TESTING is 
linked to the c o m put e r-aided 
design and engineering 
(CAD/CAE) of mechanical 
products In the ME Series 90 
test system from Hewlett 
Packard. 

The CAD/CAE software 
running on the company’s 
HP MOO eompnter Is linked to 
the ME 90 system so that the 
results of actual measure- 
ments on the prototype struc- 
ture can be fed into the 
design process to optimise the 
final product More on 0734 
696622 in the UK. 




Why Borland 
International 
is a name 

worth 


remembering 


Because Borland International is one of the biggest micro- 
computer software companies in the world. 

And because we're the company that brought Sidekick * 
Reflex The Analyst, Turbo Pascal*, Turbo Prolog* Turbo Lightning* 
and 8 other software products from the US to the UK. f You recently 
gave us your prestigious British Micro Awards for Sidekick ami Reflex 
The Analyst- and we're grateful for that recognition!. 

We're currently offering 14 tUaraat microcomputer software 
products in the UK Given our growth rate, \ new product plans, our 
technical excellence, pricing and marketing strategies, you can expect 
us to become one of the best-known names in the UK software industry 
- and a name weft worth remembering. 

For more information, please telephone 01-821 1566. 


If you’re besinnin: 
feel like this.! 



Is the cool confidence that 
once characterised you, being 
threaaued the sudden presence , 
of the crammer? 1 

Do ttwds like Hoppy decs", J 
"commands’, ‘operating O 

sysenf. Txripherals", 'lnenuf f 
...kareyu feeling }ou need to j 
go back to school? 

Now's die time to 
get back on top. ^ '■/* 

A short ctuse at The Manage- 
ment Centre will quickly and 
uoobmahely equip yon to talk on 


h 


it’s time you rang us 


equal terms with the compmerfaed ar- -’ • - 

majority 

' AM^operienced,syrapaJhefic 
training professknals will gride 
jros*ep by stqj to your required fc»d 
cfampetence. ' 

Whether It's simply an introduction 
to cnnpuaas or an advanced course 
injur chosen software packet— or 
anywhere in between — MCL is the 
place to leant. 

Ring us now fir your copy of our 
brochure. 

The Manag ement Centre Limited 

25/29 Wwhip Street, London, EC2A2DX. TfcL 01-588 2789 
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MICROCOMPUTER TRAINING 




INTERNA T / O N A L 

A name worth remembering 


Our UK DntrSutora include: Softsel (01 1 568 8866. P & P Moo Dstributora (0706) 21 7744, Altar (041 1 
2264211, and Rnt Software (0258) 483344. 

Bortsnd bums pratoctirtv prod** mebde Reflex Tbe Amfet. Sidefcidt. Sidekick tar At Mk. ‘foeSm SMu*. Swrtoi 
Torto UghtninB. Tortm Mtonf WizenL Borland Language {ndnes achate Tirio facet, Tata Tutoc Tata GropMi Tboibat Tarta 
Oabtaw Tooftra. Twto Editor Toofcux, Tirto GamaWska and Turbo Pretog, the nat u r a l language of Artificial i G y .. uu 
jradiKt new ae registered (redaiMrfca a! Boland laernsooulL — iiimni-- - - ■^-.^31777 , 



We set more 
. wheels 
in motion 

RJHOARE 

Leasing Limited 

Please wrileor telephone for (on delate about our vehicle lea&ng sendees 
337 Pocte Road Boumemouti. Dorset BHI21AE. TO: (0202) 788888 Woe 41351 






WATER POLLUTION sources- 
earn be 'tracked down using * 
new tracer offered by Interna- 
tional BiochemlcateGnmp. Of 
London (91-740 4422). 

Called Biotraee,'the product 

consists of mierabhl qwits 
(barillas globigii) which have 
ah extremely, high resistancp 
to environmental conditions 
but are safe^ non-pathegenic. 
organisms.. Pxevtous&v-nutio-; 
isotopes have been employed. 

Biotrace is used to prove 
suspected sources ot pollution 
by adding it to outflows and 
checking for Its' presence . 
elsewhere using a - - simple 
chemical/visual process. . 


WORTH 1 

WATCHING 


by Gooff Chartfeh 


PAGE READERS that auto-/ 
maritally transfer typed -text - 
at the rate of about two pages'" 
a minute into IBM personal- 
computers and compatible - 
machines have trees intiw, 
duced into the UK by Lod-. : 
systems of Frame, Somerset • 
(0373 61446). Using additional . 
software called - Text • Pm, 
users can enter text straight 
into popular word processing 
programs. 

The machine comes from 
Best of Milpitas, California, .. 
which claims It is 30 times 
fester than the average typist 
Called PC Scan, the unit reads 
at 306 dots per inch to give 
accurate “ template ■, match- 
ing ” with stored, electronic 
versions of each character. . 
thus identifying them- at high - 
speed. • -i 


346 

IbWwittL 
peiriodrec 
ahfUty! to, ffnpply; 
from the* -houses,, 
automatically stfUtfirii *v£t^ 
lo-4he normal • 

vsofepak <a :$ka/£&E6imifc-r ' 

? UK (9494 45»4|K: tte Afe*. 

• electricity : -company/ - ig-*--. 

running the project and-lxiter'— 

1 • national" ' Research 1 ' “ hid -* 

' Development feprevfitiag tbe ■■y-' ' 

, wind generator * 

.performance - will; 4» zspfti- 5 , aT 
Cored, by the Opea-UntvetsStyv r r . • 
•y- * . 

EXPLOSIVES DETECTiClRS - 
tbat are claimed’ lo be better - . 
a* detection thaaLi >- j,v . tittve : ... 
equipment,' without- needing- 
skilled operators te. use : 
them, ' have. hCen - developed-^ 
by Al.>Se«ttrityv Cambridge, f . . 

. -UK : k- 
. Based com- . 

panes' .detectors . that are " 
alreafly in use^thenew medeL ^ 

97 nsesagasrittoi^atogni^ • . ' 

system thst i^Jl deCpct one- - ••••••• 

part in lOObiL^Jt . C . - 

dgting nMi "hriwe yH^vap ours ' 

material of =shnSaz-ritemiad -V' 
comparitimC The jUtsfaumcnt , : . 

Is . contained hi a jtingle suit- ' 
case and -can be prepared for . - 
operation! la '-.under,’ eight's - 
minutes?' ' weighs -Only f.7- • 

Jt&(3L7Mb). < 


Howtogamacc^sta 

£2,000 milling of \v 

annual research spending , , 

Contact ‘British Expertise 
in Science and Technology 5 
(BJE.S.T.) 

B EST, is the new national database which 
covers the research, expertise and services in '' 
British universities, polytechnics and government 
research establishments. 

Over £2,000 million of publicly fended re- 
search is carried out each year in these institutions. ■ - 
B.E.S.T. wfll help you to solve current re- 
search problems and stay abreast of devetof&tg . 
technologies. ■ 

You will be able to: 

T Identify potential new product areas. 

T Identify researchers whore work is tin-. 

portant to your organisation. 

T Maintain contact with external research 
resources. 

T Discover the most appro pria te location' - 
for your contract R & D. 

T Keep up with fist-changing technology in 
your own and related areas. 

"Die B.EB.T. service provides unique detail that 
may have a major impact on the development o£ 
your business and its products. 

Receive full details by sending your business 

card or writing to: Director of Marketing, - 
Longman Carlermifl Ltd, Technology Centre, St Andrews, 
FifeKY16 9EA, Fax. 0334 77180, TeL 0334 77660. 

Longman CaitenniJjSSs 



THE-TOTAl -DATABASE- SYSTEM 


■ Computing means database management A database fctfl of 
data -yourdata- is an irrepiaceabie asset 
■Superffle is a powerful free form database that accepts large 
terffetts- 1* ® technics one at the best around and tef widely 
used by British Telecom and MoO. . . 

■ Si^erffle is made and snorted In Britain. 
We wrote the software, 'wa grarantee it 
works. We do trato^ telephone support, 
consultancy programming - euprything 
you need to rhake sue that your 
database works aid goes on 


■Send for ixodraeor ring: 

/SouthdataUd 
^ 166 RxtobeBo Road, London Wll 2EB 
TeL 01-727 7564 &01-229 2724 


2 VIHY 5 70 MAKE 


BUSINESS C0MKCT10IIS: 

L Go There. 

2. Call Arnold Comez. 
Established business lawofQce for the 

eteioalcs community stoce 1972. 
Nowyou can ha«e an mmedhte 
Prawce indie iu^tedicanHal 
oflhe worid. 

. ImtULCmti 

A h rftu hial larCu wa l tai 
333 Wat Mode Aonm. Srik 101 
Sannyuie. California 94QS3 U5A - 
Phone (WS73M700 
738-4343 1UesG29(C643 
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install 


Amazing isn't it. 


installation software, accessory boards [“ i would i*e to know more about the lundoTi 


The new Tandon BusinessCard can or cables. Ltd., Freepost, Redditch,B974BR. 

nnrrvprt vour existingPC into apowerful It simply slots straight into the back 

Xn“ p a bvte XT for only £775 excluding of your PC, so you still have the use of r®? — — — 

gpjnega y your two existing floppy drives. jobTitie 

jyas our competitors can do little No wonder we call it the Business Compaq _ — 

taore than offer you half the memory Card. company Address 

for the same price. For further information about the Postcode * j g y j-. ..T 

And tmHke some conversion units, Tandon BusinessCard, send off the _ . B^SrSCSOrM 

, BusinessCard requires no coupon or phoneTandon on 0527 46800. L __ =r 


Company Address 


the Tandon BusinessCard 


Prices quoted are recommended retail prices and exclude VAT. Prices correct at time of going to press. 
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IN DECEMBER 1982 ICL made 
a successful and much-needed 
rights issue of over £100m. The 
financial crisis which two years 
before had pushed it to the 
very edge of bankruptcy, and a 
knock-down sale to an American 
competitor, was Anally over. But 
the company was facing a far 
more complex crisis — oF 
strategy, organisation. and 
leadership style. 

Dr Robb Wilmot. who had 
been brought in from Texas 
Instruments 19 months before 
at the age of 36 in a last-ditch 
attempt to rescue ICL. had 
administered a particularly 
strong dose of the company doc- 
tor’s classic formula: swingeing 
cuts in employment at all levels 
(down by a third, to 22.000): a 
slashing of inventory: the injec- 
tion of new management blood; 
and the imposition of tough new 
budgetary and management 
controls. 

But Wilmot possessed a 
vision as well as a scalpel. With 
an eye on more than just the 
immediate future, he had accom- 
panied the scrapping of several 
product development pro- 
grammes with the initiation nf 
new ones, and an increase in 
the development budget. 

He had also formulated the 
framework of a new corporate 
strategy which, for the first 

time, really took account of 

the globally competitive nature 
of the computer industry, and 
of ICL's very limiy.'d position 
within it — including its tiny 
market share of one per cent- 

The company would no longer 
try to develop everything 
itself, and span virtually the 
entire market, but would build 
some of its products using tech- 
nology shared with tor bought 
from) key collaborators— one 
of the main early deals was 
with Japan's Fujitsu, on main- 
frame computer technology. 
Other products would bs pur- 
chased from independent sup- 
pliers. ICL’s own research and 
development would move 
“ downstream ” to develop 
systems in carefully selected 
“ vertical " markets within par- 
ticular industries. Where pos- 
sible these would be global, but 
ICL would also exploit market 
variations from country to 
country. 

For a company the size of 
ICL— with sales of £lbn. it is 
a mere one-fiftieth of IBM — 
Witmot’s "networked product 
line" strategy was probably the 
only feasible one. But for it to 


In a second article on the UK 
computer company, Christophe; 
Lorenz reports on the strains 
of re-shaping its strategy 


work, the company’s whole cul- 
ture and way of operating 
would have to be radically 
changed. 

It had to abandon its tradi- 
tional driving force, of simply 
developing “ boxes ” using the 
latest technology and then sell- 
ing them to all comers. Instead 
it had to develop solutions to 
the requirements of particular 
customer categories. This 
meant deciding who it wanted 
its customers to be. and getting 
much closer to them. It meant 
understanding its competitors 


rest of the organisation was 
clanking along at 50. The net- 
worked product line was still 
on paper, not a reality.” 
Though Wilmot's managers — 
an extremely bright bunch — 
had accepted the strategy, 
“and were running around 
reciting it.” the true level of 
acceptance was patchy. The 
degree oE execution was even 
more limited. 

As Wilmot now admits, the 
problem was exacerbated by his 
lack of feel for organisation 
issues. Things were nut helped 
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much better. It meant harness- 
ing its internal managerial and 
organisational resources far 
more effectively. And it meant 
working with other companies 
to promote the cause of ” open 
system interconnection ” — the 
development of international 
standards to allow competing 
products to operate with each 
other. 

For a company with such a 
technology-dominated culture, 
with a barely skin-deep under- 
standing of marketing, and 
with a traditionally functional 
and poorly-co-ordin'ated organi- 
sational structure, it was an 
enormously tall order for ICL 
to try to implement Wilmot's 

strategy. 

By the time of the £100m 
rights issue. Wilmot was 
already deeply frustrated at 
the slow pace of change. 
Characteristically, he was 
“ leaping along at 100 miles an 
hour," as he puts it “But the 


by the fact that his closest 
colleague, Peter Bonfield i.also 
ex-TI ) . was having to spend 
most of his time running ICL's 
day-to-day operations. 

Though Wilmot came into 
ICL with a crystal-clear ability 
to grapple with strategic issues, 
most of his previous experience 
had been in production and 
product development. “ Organi- 
sation was not my bag." he 
says. 

Ninian Eadie. a long-standing 
senior ICL executive who acted 
as one of Wilmot's closest aides 
between 1981 and 19S4. rein- 
forces the point. He recalls 
receiving about a dozen Wilmot 
memos a day (" Robbograms,” 
as they became known within 
ICL). “ Robb generates more 
ideas per minute than most 
other people do in a year.” he 
says (he once got 27 memos 
in a single day). “ He’s a great 
leader — he’s constantly break- 
ing new ground. He could see 


what he wanted to achieve. But 
he couldn't pull the levers.” 

Eadie remembers the strains 
of 1982 and 1983 especially 
clearly. Like Wilmot and Bon- 
field, he was working under 
intense pressure, with no week- 
ends and no holiday for more 
than two years. His job was 
not only to help interpret 
Wilmot's strategic vision, but to 
oversee the beginnings of a 
matrix management structure 
which had been initiated in 
order to inject a degree of 
delegated decision-making into 
what until then had essentially 
been a dictatorship. 

Many other companies have 
found it extremely hard to 
operate matrix management, in 
which two parts of the organi- 
sation (for instance product 
and country managers') share 
responsibility for business 
development and financial per- 
formance. But Wilmot. Bonfield 
and Eadie saw it os the one- 
way to get ICL closer to the 
market, and operating more 
entrcpreneurially. while at the 
same time improving its 
management of the many tech- 
nological and other interdepen- 
dencies between its various 
constituent parts. 

A straightforward structure 
of decentralised and largely 
unco-ordinated business units, 
as operated by many American 
companies, would have been 
inadequate. As Eadie points 
out. “much of ICL's competi- 
tive advantage stems from its 
ability to sell integrated solu- 
tions.” 
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Wilmot, whose memos became known as “Robbograms* within 
ICL generates “ more ideas per minute than most people do m ■ 
a. year “ 


The idea was to divide 
Eadies 200-person head office 
staff unit. the "product 
marketing division." into 
separate cells with “ business 
managers " who would be 
responsible for co-ordinating 
the various parts of ICL’s 
functional structure: Bonfield’s 
sales organisation, the two 
development units, and the 
factories. 


It did not work well. Instead 
of creating the hoped-for 
cohesion, Wilmot says it pro- 
duced mainly ** tension, conflict 
and lack of decision-making.” It 
also helped create a phase of 
what he calls "delegating up- 
wards.” Instead of taking deci- 
sions themselves, “anyone in 
the matrix tended to appeal to 
me or take my name in vain 
(‘Robb says’). It made me 
furious." 


" The problem was partly 
that the rest of the organisation 
didn't understand the matrix, or 
how to operate within it." says 
Peter Bonfield. " The ICL cul- 
ture was such that you weren’t 
a man unless you'd come up the 
line organisation.” At Texas 
instruments, where both he 
and Wilmot had cut their man- 
agement teeth, it was the 
reverse — there the product/ 
marketing people wielded the 
most power. 

•• Basically it was a problem 
of our not understanding the 
animal we were training.” 
admits Bonfield. " Our words 
and the nodding heads didn't 
mean the same thing." A 
further difficulty, he says, vras 
that " Robb and I were used to 
working in an organisation 
where the management had all 
grown op together and spoke a 
common language.” At ICL it 
was a very different matter; the 
company was the product of a 
series of mergers in the 1960s 
and 1970s. 

“ICL's culture, based on 
functional departments, was 
clearly misaligned with what X 
was trying to do,” says Wilmot 
“I got immensely frustrated. 
I knew exactly what to do 
strategically, but I hadn’t got 
an organisation to understand 
or do it” 


The strains and stresses of 
this period stimulated Wilmot 
and Bonfield into taking a 
whole range of education and 
communication initiatives, in- 
cluding a marketing training 
programme for managers right, 
across and down the company, 
a strategy briefing process 
rail pH “managing in ICL 1 ’' 


msmamm 


6 He could see what he 
wanted to achieve. But 
he couldn’t pull the 
levers 9 


(abbreviated by some wag to 
Mamcl). and, at the beginning 
of 1983, an American-style 
“ expectations document " for 
all ICL personnel called “The 
ICL Way.” Its message was 
reinforced by the launching of 
a company-wide series of “ Way 
Ahead” meetings, and later by 
an “ Excellence ” award scheme. 
All these programmes are still 
running, and have been 
expanded. 

But for Wilmot’s Immediate 
team, whose reaction to “The 
ICL Way" was generally 
cynical, the most significant 
move at the time was his ded- 
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Every evening, we head for home in an exdusive BIG TOP 747, the biggest, most advanced 747 in the world. A good meal, the service even other airlines tSk^ ^ about, 
and then vnu can fall asleen. We flv nnn-ctnn ft rvm Hnafhmw fj’irp fim»c -a mnolr Ra^sjiica ■nrlien uniiVn ornincr fn 5vir>a , s»nnr» xsnti rlnrs 7 f nmnf m: j «:■ n 


and then you can fall asleep. We fly non-stop from Heathrow five times a week. Because when you’re going to Singapore, you don’t want to wake up in the Middle East 
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Television/Christopher Dunklev 


Emptiness behind a glossy surface 


*■ 


drawn c S rtoon *- number of videos displayed sue- always built upon a story of 

shows tum men ata ^" ow ?°d- gested that most of the work some sort, however weak and 

phone. One smn t being done is pretty poor. woriginaL The depressing which music and pictures com- 

i s listenim* to w sminM* Second, interviews with a thing about so much of the pleraented one another. Videos 
with a UIer ?” 0, nuaiber o f luminaries from the work shown on Video Jukebox of this quality, however, were 

expression v 8 ” 2 ” 0113 roclt world introduced me to was that it had no ambition, 

of eourspw_r ,SL y, 5® X* 5 * * n Idea that I had not eon- indeed no purpose, beyond flll- 
■ beenSoldinp5Si^»n t i5» t i^ v ^ Jldered before but which I had tag the screen with visual 

viAw* wr h I »g political fully accepted by 2.30 am. dynamism. On the first few 

Views ali these vmr ** tl. ^ J , ... ,, oroEramme introduced to me 

ta“tof t Pea ^" ““h- w™”!' cuisine — this vivw%”aran« *“ * the^So ‘hi 

'■jgaj^^Asare Kssvsafs ss a?ssas a*s ja»s 

■gWraac sSSi Ksra EE^rfll 2 

sssssusKr^r Kffjr tt « e, srss 

Ho^ra^Sfl. 1 « VIole “ t able - In Video Jukebox, how- (in an interview which sounded 
ttehnonew S? * wer - whi,e the presenters *s though it was conducted by 

SewuS- Peel and John Walters Alan Yentob, head of BBC 

w mce certai nly showed some outstand- Music and Arts) that he joined 
coovwces - me tag material — David Bowie's an advertising agency after 
t-jVki e nc< : i s t . na ? y ’ Ahnost numbers. Queen's “ Bohemian leaving school and learned the 
take from a pro- Rhapsody." and the work of art of story-boarding. That and 
gramme a strengthened version Rocky Morton and AnnabeRe bi s obvious theatrical flair, as 
w T J™ht® ¥ei f we brought to it Jankel (creators of Max Head- la the creation of Zlggy Star- 
_ one programme last room), for instance — they also dust for example, has enabled 

"rf* *hd Change my mind showed dozens of example in- him to create videos which get 
8 m . 1 switched on volving groups such as Madness, very close to the power of 

Vtoeo Jukebox at 9.30 on Fri- Duran Duran, and even The Nicholas Roeg. A former light- „ . . . - . .. „ ... «... 

day convinced that rock videos Beatles which, for all their ing cameraman, Roeg is the man » r v™..„ ,i!L' 

wera a good thing. When 1 went gloss, were derivative, repeli- who directed such marvellous ^c' c ““j** 2 

tfl bed at 250 the fallowing tive and, most noticeable of movies as Bad Timmg and Don't 
morning — some time before the all as the hours went by, Look Note. He also made the 
end according to my daughter desperately empty. slightly less impressive Man 

who held out until 3.00, when it Zt was the length of the pro- Who Fell To Earth in which 
was still going — i had decided gramme which brought Ibis out. s * ar was 

that they might, in some ways. If you watch just two or three Bowie. 

, beratuer a bad thing. Regular very expensive and technically it is Roeg’s extraordinary maker - Bu * as Video 
rearers may remember several Impressive videos on Top of the and opting ability to express progressed, and gave me the 
o£the»e columns enthusing over Pops, interspersed with talk narrative in visual and musical 
roes videos because of their and live performances, it is rather than (or in addition to) 
advanced electronic techniques, easy to be carried away by the verbal forms which I have long 
They seemed to me to represent virtuoso use of the technology, wanted to see developed by 
■the leading edge of programme- But watching dozens and dozens, television. Rock videos seemed 
1 making technology, and I wel- one after another on Video to be moving down that road, 
corned the results because they Jukebox (especially if you but Video Jukebox indicated 
did not look like second-hand happened to have watched that precious few video makers 
.literature or warmed-up theatre Channel 4's all-video programme have even the desire, let alone 
but like television sui generis. The Chart Show and Solid Soul the ability, to create something 
which Is something I have been earlier on the same evening) in the Roeg manner. “Ashes To 
Seeking for years, the vacuousness became un- j n the Roeg manner. Ashes To 

After John Archer's menu- niistakahle and. in the end. Ashes made by Bowie with 
mental programme on Friday 1 dreadfully dispiriting. as be acknowledged, was one 

still believe that the rock — or. Last week's column drew such. With Bowie himself 

i£ you prefer it, — pop video attention to the influence of appearing as a clown, and a 
business is the most technically rock videos upon Miami Vice, powerful atmosphere involving 
advanced area qf television, but the American police series in a black sea and sky and the 
the programme opened my eyes which style, colour, clothes and sense of Armageddon impend- 
gnd changed my mind in two picture composition play a more ing, it was not merely a set of 
respects. First, the programme’s important part than narrative, striking pictures designed to 
sheer length and the. huge But at least Miami Vice is fill the screen during pop 


programmes but an integral 
part of a single expression in 


so exceptional as to prove 
emptiness the rule. 

The second idea which the 


said, prior to videos each 
listener created an individual 
visual interpretation or accom- 
paniment to a song in the 
mind's eye whereas now, thanks 
to the video, everybody sees the 
same pictures. Secondly (though 
really another aspect of the 
same argument) the video is 
said to spoil the chance of a 
particular song acting as a 
mnemonic for particular people 
on particular occasions 


recordings now come with their 
associations built-in. 

At first I doubted this, 
assuming that people's own 
significantly, associations would easily out- 
weigh those of the video 



Outstanding — Queen (above) and David Bowie 

to 


chance to see some of these 
videos for the second time, it 
brought home the power of re- 
petition: if a song is a chart 
success many young people see 
a video over and over again 
and then. I imagine, it would 
indeed become almost im- 
possible to link the music with 
any pictures other than those 
in the video. 

Even more important, 
perhaps, for the long-term 
health of this sort of music was 
a point made by Malcolm 
McLaren, that eminence not-so- 
grise of the pop scene who in- 
vented the Sex Pistols. Video, 
he said, had made rock music 
available to everyone; it had 
closed the generation gap. But 
the whole point of rock music 



in the beginning was to open 
the generation gap. Exactly. 

Thus I left Video Jukebox 
(which, incidentally, began with 
a fascinating 30 minutes or so 
on “ soundies ’* and other early 
record promotion material) 
with my feelings about rock 
video quite changed. So tele- 
vision can do more than merely 
reinforce existing prejudices? 
Perhaps it can occasionally, but 
it is worth remembering that 
it was, presumably, hardly the 
intention of this enormous pro- 
gramme to persuade us of The 


superficiality of its subject. 

I still believe that television 
is far more influential with 
practical demonstrations than 
with theory: it rapidly teaches 
rioters how to rock cars until 
they overturn to form barri- 
cades, but it does not make a 
rioter out of you or me. Print 
or personal persuasion is still 
far more influential in the 
changing of minds. Though 
Hollywood’s cartoon was drawn 
in the age of radio it maintains 
its validity in the age of tele- 
vision. 
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Cannes Film Festival/Nigel Andrews 

Piebalds and thoroughbreds 


Canoe* 198 6 has already gone 
down hi history os the year of 
the great absences. No Spiel- 
berg. po Statione, no Scarseso-- 
with alarming consistency. 


me mtteK. stjff-npper-Hppeff to 
the last, Jmve .Bat eofer ceme to 
Cannes, they have ’ blazoned 
; their presence there.- A redr 
' white and blue British pavilion 
stands Q&fh»~s»n&.;£aifin? south. 

as if boldly defying may' belli- 
gerent noise xfa ora ■thq.. -other 
side o £ th eMedta^gMOQ. 

To the sound ^tm^rplled 

explosions— champagu- 
the pavilion wos OiKrc&d fty Bqb 
Hoskins and Ned Jordf p^ RCtqr- 
director duo of - tfearjffistish 
competition entty lhw Lfei- 
This i* q piebald woVie— the 
inspired mixed with the. banal 
—that resembles an episode of 
The Sweeney which has had the 
spirit of Fellini passed ora it. 

Ex-convict Hoskins, hired as 
chauffeur to chic Mask call-girl 
Cathy Tyson, falls head over 
spats In love with her qgd 
tumbles into a wqrd of plush 
racketeering undreamt of in 
his unsophisticated philosophy, 
Michael Caine is pumngty 
sleazy as the crime king at the 
plot’s centre. Miss Tyson excels 
as the gioconda heroine with 
hidden depths and Hoskins’s 
hero croaks gamefy, like a bull- 
frog who finds be has been 
thrown into tho (teep owl of a 
very large SWM3P-. 


It is a simple tale that some- 
times seems, for a writer- 
director of Jordan’s talent, too 
supple by half- Although at 
times Jordan lavishes visual 
grace-notes op the film— colour 
filters. . and. . .expressionist 
’swathes of smoke over hooker-', 
patrolled bridges — one misses 
the oneiric intensity of Com- 
pans of Wotoes and the flair in 
Angel with which a thriller 
plot was pushed towards a 
larger moral-political fable. 

The most tacfeutthlK aspect 
of Mqna tfr* is timehness. 
it ha? jumped qut at u^ at a 
time When similarly teasing, 
dork-toped mystery movi.es are 
coming at us from aft sides. 
Already at Cannes we have had 
the block comedy convolutions 
of Bertrand Baler’s Terne tie 
Spiree (Everting Dress), with 
Gerard Depardieu, Michel 
Blanc and MIou-Miou tripping 
the dark fantastic in a trian- 
gular tale of burglary and 
bisexuality; Sara Driver's 
likable if slow-moving Sleepy 
walk from the USA, a tale of 
murder, dreams and doom 1 
ladCO Chinese manuscripts; 
and, best of all, Martin Scon 
■ qere’s superb tragicomedy 
After Hours, with its lost hero 
(Griffin Dunne) stumbling 
through amorous misadvem 
tures in midnight Manhattan 
(more on this wh w it opens 
shortly In Britain). 

There are abe films which 
take Blare, mostly, in broad 
daylight, Ceqys Areand’a 


Decline Of the American 
Empire is the first French- 
Canadian film I can remember 
enjoying. Fqqr university don® 
(female) and four ditto (male) 
chat wittily and irrepressibly 
about lovq,. life and above all 
sek: the first group wfipe set- 
ting fit in- a gym, the second 
while preparing a dinner party 
at one of the men’s homes. 
Then all eight get together for 
an evening and morning-after 
of revelations and emotional 
disasters. It is like Who’s 
Afraid of Virginia Woolf in a 
Nordic climate. It is also stylish, 
scabrous and often very funny. 

Companion hit in the direc- 
tors* fortnight, which has so for 
outpunched the mein competi- 
tion, is Paul Cox's Cactus from 
Australia. Isabelle Huppert is 
our heroine, a car-crash victim 
blinded in one eye wbo might 
lose the other, Robert Menzies 
is the totally blind boy she falls 
in love with, and Cox is the all- 
seeing director who made Man 
of flowers and who here creates 
a densely styled, bravely unsen- 
timental parable Of perception 
and trust. 

But the hottest news at 
Cannes so for has been the un- 
veiling of near films from the 
two greatest living Russian 
directors^ Ope 1$ Sergei Foraud- 
janpVi who after making the 
masterly Colour of Pomwa- 
nates— vanished into a Soviet 
loti for several years (op a 
number Of charges including 
homosexuality) and who ha$ 



Hie Legend of Sou ram Fortress, directed by Paradjanov and Abachidze 


now emerged to co-direct with 
Dodo Abachidze The Legend of 
Souram Fortress. Perhaps due 
to its collaborative origins, the 
film is less focused and crystal- 
line than Pomegranates. But 
the moments of pure Paradja- 
nov — those dazzling heraldic 
images plucked as if from an 
illuminated manuscript, in 
which peacocks, doves, horses 
or medieval-dressed character 
are posed in ceremonial 
tableaux vivants — are unlike 
anything else modern cinema 
gives us. 

Equally and differently dis- 
tinct is the work of Andre Tar- 


kovsky, Paradjanov's self- 
exiled compatriot. In Sacrifice, 
made in Sweden, a family living 
on a chill, isolated coasr faces a 
kind of multiple apocalypse: the 
rumble of approaching war. the 
fear of death, the breakdown 
of love, the struggles of spiri- 
tual faith. 

Though echoes of Bergman's 
Shame sometimes sound, and 
though Bergman’s photo- 
grapher Sven Nykvist shot the 
fiercely bleak images, the film 
is unmistakably Tarkovskian. 
Eerily drifting camera move- 
ments: the hype^ reensitive sights 
and sounds of nature; soliloquy’s 


that weave unnervingly 
between sanity and illogic; 
sudden openings into the emo- 
tional abyss, with Susan Fleet- 
wood terrifying in breakdown 
as the wife; and the central tale 
of the writer hero (Erland 
Josephson, who played the 
self-immolating recluse in 
Nostalgia) moving inexorably 
towards " madness,'* self-sacri- 
fice and a final, astonishing 
redemption. The film is haunt- 
ing. harrowing, utterly original 
and made at the point where 
art reaches into the profoundest 
dreams. 
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Theatre 

LONDON 

land Me A Tenor (Globe): Fresh and 
inventive operatic faux by new 
American author Ken Ludwig set in 
Cleveland, Ohio in 1934. Dennis 
Lawson and Jan Francis lead an en- 
ergetic company in mistaken iden- 
tity romp, while Verdi's Otelio car- 
ries on regardless. (437 1592) 

Rowan Atkinson (Shaftesbury): New 
revue starring rubber-limbed clown 
with a strong Une in scatological sa- 
tire and rude sketches, many of 
them reflecting British classroom 

tyrannies. {379 5399) 

Blithe Spirit (Vaudeville): Excellent re- 
vival of Noel Coward’s smart com- 
ecjy about a novelist harassed by his 
second wife and haunted by his 
first Pinter's Old Tunes owes a lot 
to this play, wen directed by Peter 
Farago, acted without undue Cow- 
ardian reverence by Simon Caddl. 
Joanna Lumtay ana the alabaster 
beautiful Jane Asher. (B3S 9987) 

Interpreters (Queen's): Love among 
the diplomats, according to Ronald 
Harwood has a superb role for the 
Maggie Smith renewing a 
cross-cultural affair with Edward 
Fox tn the shadow of a summit be- 
tween Tbe Soviet Union and Brit- 
ain. Fluent direction by Peter Yates 
of the West End’s best new play of 
the year. (7341166). 

Les KBslnbles (Palace): Notably well 
sung and spectaonlarly produced 
reck opera from the Niddeby and 
Cats tram of Trevor Nunn, designer 
John Napier and lighting man Dav- 
id Hersey. Cohn Wilkinson superb 
as Jean Valjean. A melodramatic 
aic Ktla tinn of Hugo, and none the 


worse for that The French score is 
rousingly melodic, with serviceable 
new lyrics from Herbert Rretzmer. 
( 4375834 ) 

Tjnnnn (Astoria): A not too critical 
celebration of the life and music of 
John Lennon that is enjoyable espe- 
cially for the musical resourceful- 
ness of the cast and Mark McG arm's 
Lennon look- and -sound -alike. 
( 7344287 ). 

NETHERLANDS 

Amsterdam, Meervaart Japanese pup- 
pet theatre (Thur). (ID 73 93). 

NEW YORK 

La Cage aux FoOes (Palace): With 
some tuneful Jerry Herman songs. 
Harvey Fierstein's adaptation of the 
French film manages, barely, to cap- 
ture the feel of tbe sweet and hilar- 
ious original between high-kicking 
and gaudy chorus numbers. 
(7572B2&). 

Pm Not Rappaport (Booth): In moving 
to Broadway. Hero Gardner's touch- 
ing, funny and invigorating play 
about two oldsters retains its stars, 
Judd Hirsch and Qeavon Little, who 
almost conquer the world when they 
think they are just bickering with 
each other. (2396200). 

Big River {O'Neil]): Roger Miller’s mu- 
sic rescues this sedentary version of 
Huck Finn's adventures down the 
Mississippi, which walked off with 
many 1963 Tony awards almost by 
default (2460220). 

Philadelphia Story (Arena): Elinor 
Renfield, who last directed Peter Ni- 
chols's Passion Play here, takes cn 
the Philip Barry American classic 


May 9-15 

about a headstrong debutante 
whose society wedding draws the 
press to gawk. (46 B 3300). 

CHICAGO 

Cate (Shubert): The national tour has 
stalled here while the T. S. EUot lyr- 
ics and Andrew Lloyd Webber tunes 
take extra time with an extended 
run. Ends May 31. (977 1710). 

International Theatre Festival: Brit- 
ain's National Theatre brings The 
Cherry Orchard directed by Mike 
Alfreds and The Duchess erf Malfi 
directed by Philip Prowse to a fes- 
tival that indudes an Israeli compa- 
ny performing Joshua Sobefs Ghet- 
to. a Japanese company doing The 
Trojan Women and local groups like 
the Body Politic doing Larry Ke- 
tron’s The Hitch-Hikers and the Im- 
mediate Theatre doing Lillian Heil- 
man's Another Part of the Forest 
Ends May 25. (644 3378). 

TOKYO 

Kfihulri: Matinee: Gents Kando (The 
Disowning of Kando) and Kaaane (a 
dance of love and revenge). Evening: 
Kai Genji Yume no Hatoage, a re- 
cently w ritte n prizewinning play, 
plus Kanjincho (The Subscription 
List), a traditional piece. Excellent 
English programme notes and ear- 
phone commentary. Kabuki-za. Hi- 
gashi Ginza (541 3131). 

Bunrafcu (Traditional Puppet Thea- 
tre): The Osaka-based National Pup- 
pet Theatre with life-sized puppets. 
Two performances daily with reper- 
toire pieces. Good programme notes 
and earphone commentary. Nation- 
al Theatre Small Hall (265 7411). 


A Midsummer Night's Dream 

Michael Coveney 


The interval is taken well 
Into the fourth act of David 
Thacker’s Young '^ic revival 
Of A Midsummer Night's 
Dream which is. to paraphrase 
Philostrate. as long as I have 
known a half. We break on 
a reunited Oberon and Tltama 
rocking the ground and resume 
with Theseus and Hippolyta 
awakening the lovers. The fairy 
royals are doubled with their 
Athenian counterparts by Clive 

Arrindell and Estelle Kohler, a 
device originated by Frank 
Dunlop in 1967 and memoria- 
lised by Peter Brook three 
years later. 

Here, alas, the idea seems as 
much born of economic exigen- 
cies as artistic inspiration. 
This is a Dream cut (though 
not textually) to the bone: 
stardust and fairy train are 
suggested by a plaintive violin 
soloist perched to the side of a 
split level lawn; Dominic Letts 
as a nimble, Johnny Rotlen-ish 
Puck commands the First 
Fairy speech as well as pro- 
jecting the snooty qualifications 
of a very funny champagne- 
serving Philostrate. 

Miss Kohler and Mr Arrindell 
are experienced performers, 
and it shows. Both are grown 
up sprites rather than rhetorical 


monarchs of the forest, she 
writhing sensually around her 
somewhat bleak and abandoned 
bower, he a temperamental 
bewitching presence who recalls 
the bank where the wild thyme 
blows with Puck clamped like 
a hump on his back. The con- 
trast with Theseus and Hjp- 
polyta lies in the energetic 

renewal of the mar.»age while 
Mr Arrindell ’s icily charmless 
conqueror leads a docile Miss 

Kohler to dull respectability. 
The production attempts no 
mirror images or elisions but 
it is. at least in these sections. 

well spoken. 

The interval destroys the 
rhythms of the lovers’ recon- 
ciliation, and the quartet is 

dressed in some routine 

Edwardian costumes — boaters, 
blazers. plus - fours for 
Demetrius — that do not help 
much in freshening the corned;.'. 
Joy Richardson is a spitting 
black Hennia. Julia Deakin a 
competent but stock comedienne 
of a Helena. The mechanicals 
are led by Reg Stewart's noisy, 
unlovable Bottom and. despite 
the presence of Wensley Pithey 
as Starveling, serve up the 
unfunniest " Py ramus and 
Thisbe " interlude I can recall. 


MacMillan ballets /Covent Garden 

Clement Crisp 


Two performances dominate 
the new Royal Ballet pro- 
gramme of MacMillan choreo- 
graphies at Covent Garden: 
that of Fiona Chadwick as the 
Fairy in Le Baiser de la fie, 
and Lesley Collier’s impersona- 
tion of Anna Anderson in 
Anastasia. Both demand to be 
seen— Miss Chadwick’s for the 
icily radiant assurance with 
which she sails in triumph 
through some of MacMillan's 
most brilliant classical writing; 
Miss Collier’s for the maturity 
of understanding she now 
brings to a role in which she 
has ever deployed the full range 
of her gifts. 

Boiser, at a second viewing, 
looks even more intriguing in 
displaying the conflict implicit 
in the fairy-tale, between the 
earthly simplicities and inno- 
cence of the village lovers and 
the other-worldly power of the 
Fairy's hold over the young 
man. This last is what gives 
Miss Chadwick’s dancing its 
exceptional merit. 

Whether poised triumphant at 
the peak of an arabesque, turn- 
ing and leaping with exultant 
ease, or moving with an impla- 
cable yet poetic force round the 
Young Man, Miss Chadwick 
brings to her role that emotional 
and technical allure which 
exposes all the inner meaning 
of the piece. It is an authentic 
and heart-stirring ballerina per- 


formance, but one which as yet 
lacks the complementary rich- 
ness that must come from the 
Young Man and his Fiancee. 
We must hope that Maria 
Almeida and Jonathan Cope will 
find the nuances oF feeling and 
technique to give their readings 
a comparable integrity of 
expression. The staging is, none- 
theless, a fine success — Martin 
Sutherland's designs continue to 
impress — and one owed to 
the generosity of Citicorp 
Investment Bank. 

There are no weaknesses in 
the interpretations which 
frame Lesley Collier's grand 
assumption of that sad blue 
dress which is Anastasia's. 
David Drew as her husband, 
Sandra Conley as the Tsarina, 
Robert Jude as Rasputin, give 
strong, secure readings, and 
they set off the fraught out- 
lines of Miss Collier's perfor- 
mance. From those first tenta- 
tive moments when Anna 
ventures from her bed, mark- 
ing out the lines of the floor- 
boards as the only reality she 
can perceive, to the final 
moments when, stripped of 
every human relationship, she 
can yet be sure of her own 
identity. Miss Collier takes us 
on Anastasia/Anna's terrifying 
interior journey with faultless 
skill and complete inevit- 
ability. It is a spHndid 
achievement. 


BBC Symphony/Brighton 

PauB Driver 


The Brighton Dome accom- 
modated the BBC Symphony 
Orchastra (conducted by Ronald 
Zollman) on Sunday evening 
for a programme of three 
modern works, two of them 
difficult and challenging for tbe 
listener. The first was one of 
the most blandishing pieces to 
pass for contemporary music 
in some time: La ritirata 
nottuma di Madrid (The 
Madrid Tattoo; 1975)*, which is 
four original versions of an 
illustrative musical device by 
Luigi Boccherini transcribed 
and merged into one by Luciano 

Berio — a latter-day tonesmith of 
some Boccherinian propensities. 

Where Boccherini, writing 
for stringed instruments, 
merely imitates a side-drum, 
Berio flourishes real ones. They 
pulsate throughout the short 
piece, distorting rather than 
defining the original's rhythmic 
character. Berio's transcription 
resembles Stravinsky's poignant 
** recompositions " of revered 
works — but Berio drops the 
poignancy and is ail panache. 

The third panel of Jonathan 
Harvey's inner Light triptych 
was performed. I was honing 
to hear the second — in which 
instruments, tape and speaker 
reproduce Kipling’s short story 
They, whose Sussex setting 
would have been appropriate 


to the FestivaL But Inner Light 
III CI973-75; — for large, 
pointillist orchestra and skil- 
fully realised quadrophonic 
tape— proved sufficiently stimu- 
lating with its hard-edged 
textures, disciplined visionary 
strainings, and final ecstatic 
climax. 

Hans Werner Henze's Piano 
Concerto No. 2 (1967) has 
tantalised and irritated me for 
years in the recorded per- 
formance by Christoph Eschen- 
bach (for whom it was written). 
It >s a great sprawl of a piece 
—a 45-minute single span; very 
demanding on the soloist, not 
very often played. 

Sunday's performance — in 

which Peter Donohoe displayed 
extraordinary technical prowess 
and equally impressive 
emotional understanding, and 
Ronald Zollman was able to 
delineate the orchestral writing 
in an exceptionally clear and 
vital way — convinced me to my 
surprise of the work's real 
importance. 

It will always, no doubt, be 
a hard listen; but rewards are 
there in the strange sounds — 
chromatic, frenetic, incandes- 
cent, anguished — of an 
expressionist tradition (the 
work is Henze's interpretation 
of Berg’s Interpretation of 
Mahler) in its delayed expiry. 


Saleroom/Antony Thorncroft 
Record for watch 


An extraordinary record 
auction price for a watch was 
paid at Christie’s in Geneva 
yesterday. A private bidder on 
the telephone paid £670,250 for 
a French gold, enamel and dia- 
mond set watch made by Jehan 
Cremsdorff in Paris around 
1650. 

The great richness and 
variety of enamel techniques 
used in the construction of the 
watch make it one of the most 
important examples to have sur- 
faced in recent years, but even 
so the price far exceeded the 
£100,000 estimate, and the 
previous record price for a 
watch of £150,000. 

In the same auction Christie’s 
established a new record for a 
wristwatch when Patek 
Philippe of Geneva paid 
£102,500 for a watch it had 
made in 1955. The rare gold- 
cased gentleman's calendar 
hracelet watch was one of only 
three produced and it is vir- 
tually unused. It was commis- 
sioned by Gubelln, who sup- 
plied the bracelet Its estimate 
had been around £30,000. 


In the European porcelain 
sale at Geneva. Christie’s sold 
seven Furstenberg rectangular 
plaques, made around 1770, for 
£41,990 in an auction which 
totalled £491,544 with 25 per 
cent unsold. 

Meanwhile in London, 
Phillips did well with Old 
Master paintings, a Pieter 
Brueghel the Younger, of “ The 
Wedding Feast." doubling its 
forecast at £190,000 to the 
French dealer Jonckheer, and 
a still-life of flowers by Jacob 
Marrel also doubling its esti- 
mate at £68.000. The dealer, 
Raphael Vails, paid £52,000 for 
the ruins of the old Kreuzkirche 
in Dresden depicted by 
Bellotto. 

Sotherby’s also had its suc- 
cesses in New York on Monday 
when its auction of photographs 
totalled £587,146 (with 19 per 
cent unsold), the highest total 
for a sale of photographs. 
Edward Stephen's image of 
Rodin’s sculpture of Balzac 
taken in 1908, sold for £34,44o’ 
a record for this photograph! 
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The Senate 
and the 1114 


US TAX REFORM 




Politics aad the killer 


THE NEW UK-US extradition 
treaty, negotiated between the 
two governments almost a year 
ago. is proving an important 
and difficult test of the Reagan 
Administration's vigorous pos- 
ture of combatting terrorism. 
The purpose of the treaty 
would be to make it possible 
for alleged terrorists to be 
brought back to face justice in 
the L1C. All these months it 
has been held up in the US 
Senate Foreign Relations Com- 
mittee, mainly by reservations 
on the part of its Democrat 
members. Mr Tom King, the 
Northern Ireland Secretary, is 
in the US to lobby for the 
agreement as the committee 
resumes its debates. If he fails 
to help swing the balance, the 
policy of both governments for 
fighting terrorism as far as 
possible through judicial pro- 
cesses will have suffered a 
heavy setback. 

The US has long cherished 
its historic role as a haven for 
political dissidents and under 
the existing treaty US courts 
of law have been able to oppose 
extradition of alleged terrorists 
on the grounds that their 
offences were " political.” 
Under the new treaty the poli- 
tical protection clause would 
still remain but not for crimes 
of violence. Given the much 
greater public awareness of 
the general terrorist threat and 
of the vulnerability of Ameri- 
cans to that threat, there 
ought to be less resistance in 
the US to the idea of extra- 
dition for terrorist offences. 
The problem, as in the past, 
seems to be the enduring 
strength of the Irish-American 
lobby. 

Ordinary rights 

Some American opponents of 
the treaty argue that it would 
set a dangerous precedent, 
opening the door to a possible 
requirement for the extradition 
of freedom fighters to Afghani- 
stan or political dissidents to 
South Korea. The argument is 
transparent and the parallels 
far-fetched: the US could not 
be compelled to replicate the 
UKV/-US teraty with other coun- 
tries. especially not with 
countries which deny or restrict 
the ordinary rights of demo- 
cracy and/or judicial process. 

US opponents also object to 
the non-jury courts in Northern 
Ireland. No one would deny 
that these so-called Diplock 


courts are less than ideas, but 
even Irish-Americans should 
recognise that their purpose is 
to reduce the danger of jury 
prejudice in trials which focus 
on the issue which divides the 
Northern Ireland community 
and where Protestants might 
well be in the majority. 

Over the months, some critics 
have retreated to a more quali- , 
fled form of opposition: ter- 
rorist attacks against civilian 
targets would become extradit- 
able offences, no longer protec- 
ted by the defence that they 
were “political.” but attacks 
against military targets could 
still benefit from political pro- 
tection. It is hard to see any 
logic in the distinction, since all 
IRA terrorism is aimed, directly 
or indirectly, at the British 
state; it is harder to imagine a 
water-tight definition of the 
dividing lines: and easy to see 
that it would be perceived in 
Ireland as a positive encourage- 
ment for terrorist attacks 
against military targets. 

Worldwide scourge 

The time has come for the 
US Senate to pay less attention 
to the views of the Irish- 
American lobby, and more to 
those of the Irish Government 
and the US Administration. 
Since the Hillsborough agree- 
ment of last November, the 
Dublin Government has made it 
clear that it wishes to co-oper- 
ate more closely with the Gov- 
ernment of the UK over the 
problems of Northern Ireland, 
it has repeatedly condemned 
terrorism, and it has signed the 
European Convention on the 
Suppression of Terrorism. The 
US Administration has given its 
support to the Hillsborough 
agreement by offering S250m in 
aid to Northern Ireland. 

In the face of the worldwide 
scourge of terrorism which 
threatens many democratic 
countries, there cannot be two 
standards: one for Libyans and 
another for the ERA, especially 
in the light of extensive links 
between the Libyans and the 
IRA. If the US expects con- 
certed international action to 
combat terrorism, as in the 
decalaration issued after the 
recent seven-nation summit in 
Tokyo, it must respond to those 
terrorist threats which most 
directly threaten its closest 
allies. The Administration has 
responded; now it is up to 
Congress. 


Prudent conduct 
in home loans 


THE UK housing finance mar- 
ket has over the last 12-months 
undergone a greater trans- 
formation than at any time in 
its 200-year history. The entry 
into the field of dozens of new 
suppliers of mortgages, such as 
foreign banks and investment 
houses, has greatly sharpened 
competition. At the same time, 
the emergence of an embryonic 
secondary market for home 
loans, where originators can 
trade mortgage instruments on 
a wholesale basis, has broad- 
ened the scope of the business 
and made it accessible to new 
sources of investment and 
finance. 

Nobody can deny this has 
brought great benefits to the 
homeowner in terms of both 
the cost of mortgages and the 
quality of service provided by 
mortgage makers. The mere 
fact that lenders are now 
advertising mortgages marks a 
sharp contrast from the days of 
long queues and indifferent 
building society officials. 

But these developments also 
raise important questions about 
the conduct of the lending insti- 
tutions and the management of 
the new markets which need to 
be addressed before one can 
state that the trends are all 
to the good. 

Dubious practices 

One immediate concern must 
be the impact of heightened 
competition on the lenders them- 
selves. The history of banking 
is, unfortunately, rich in evi- 
dence to support the view that 
today’s banking fashions contain 
the seeds of tomorrow’s crises. 
While it is hard in the present 
environment of declining inte- 
rest rates and rising incomes 
to foreseee the home loan busi- 
ness turning sour, the terms 
being offered by some lenders 
seem, to verge on imprudence. 
This Is particularly true of 
cases where buyers are being 
pressed to take out larger mort- 
gages than they can afford on 
properties in which they have 
little or no equity. 

Bankers may with justice 
argue that the historical record 
on mortgages points to a low de- 
fault rate, while property values 
have shown a virtually unbroken 
upward trend, providing good 
collateral. However, the recent 
rise in house prices has been 
driven more by the strength of 
demand fuelled by readily avail- 


able mortgage finance than by 
the overall rate of inflation, and 
this must raise questions about 
its sustainability. Banks may say 
they can “turn off the tap” if 
the market shows signs of 
weakening. But this will not re- 
lieve them of bad mortgages any 
more than turning off the tap on 
loans to Latin America has re- 
solved their Third World debt 
problem. The essentia] point 
must be that banks should not 
be tempted to lower their credit 
standards by the apparent safety 
of home lending. 

Pricing policies 

By the same token, banks will 
do their reputation nothing but 
harm if they are drawn by the 
intensity of competition to en- 
gage in dubious practices, such 
as offering cheap mortgages to 
new borowers, and then locking 
them in to higher rates and 
charging punitive prepayment 
penalties — a practice not con- 
fined by any means to the more 
obscure names in the business. 
It should not be necessary, as 
some have suggested, to require 
that mortgage contracts contain 
clauses committing mortgage 
makers to charge the same rate 

to all their borrowers: often a 
spot of bad publicity will do. 

Such abuses might, however, 
be included in a code of conduct 
as suggested last week by Mr 
John Patten, the Housing Mini- 
ster, in a timely speech about 
the implications for borrowers 
of the evolving secondary mort- 
gage market. His concern is 
that the growing practice 
among mortgage lenders, parti- 
cularly banks, of selling their 
mortgages to newly created 
wholesale institutions severs 
the original relationship 
between lender and borrower, 
and leaves the borrower vulner- 
afile to the possibly different 
pricing policies of his new 
lender. Banks could show their 
concern for this genuine prob- 
lem by suggesting some accept- 
able yardstick for setting the 
interest rate on mortgages that 
are traded. 

It is in the interests of 
lenders as much as borrowers 
that a market which finances 
something as deeply embedded 
in the social fabric as the 
family home should not acquire 
a reputation for indulging in 
excessive risk or questionable 
practice. While regulation may 
not be desirable, a good debate 
certainly is. 


B Y ANY measure, it was 
a dramatic about-turn. 
The US Senate Finance 
Committee's decision last week 
to abandon its futlie efforts to 
buy off competing interests in 
the tax reform process with 
carefully crafted compromises 
and instead, at the eleventh 
hour, to rescue the Tax BiLl was 
a -populist step in an election 
year. Voters are being offered 
streamlined tax laws and a tax 
cut. 

It was this, above ail. which 
enabled the 20 members of the 
powerful Finance Committee to 
turn a blind eye to the hissing 
■lobbyists who were listening in 
to their deliberations in the 
Senate auditorium and in chair- 
man Robert Packwood's phrase 
to take the Bill “ from immov- 
able to unstoppable in 24 
hours.” 

The package agreed by the 
committee promises a SlOObn 
tax cut over five years for 
individuals, a lower tax rate of 
15 per cent for four-fifths of 
Americans, and would take 6m 
people off the tax rolls entirely. 
All this to be paid for by 
tackling tax avoidance and 
making the corporate sector pay 
more. 

There is another, political 
reason, for the committee's 
unexpected success. This relies 
on the fact that President 
Reagan, having publicly made 
tax reform the top domestic 
policy priority of his second 
Administration, finds himself 
threatened by the decision of 
the Democrat-controlled House 
of Representatives to approve 
its own reform bill and then 
blame the Republic-controlled 
Snate if the bill dies. 

Supporters of tax reform now 
say these same considerations 
(coupled with Mr Reagan's 
praise for the finance commit- 
tee bill) may also make it 
extremely difficult for the 
lobbyists in real estate, venture 
capital, securities, and the 
“ rust belt ” manufacturing 
areas, all of whom stand to lose 
from the reform proposal, to 


THE VERSION of the tax 
reform bill passed by the Senate 
Finance Committee is the most 
radical of all the proposals to 
have been thrown up by the US 
Congress and Administration 
in the last 18 months. 

Although some of the finer 
points of the original Treasury 
proposals, such as the adjust- 
ments for inflation, have been 
dropped as unnecessary admini- 
strative complexities, the 
Senate proposals come close to 
the Treasury's ideal of a fully 
comprehensive income tax with 
few exemptions for special in- 
terests. The Senate's proposed 
rates of Federal income tax, 15 
and 27 per cent, are much 
lower than those of any pre- 
vious proposal. 

The package is estimated to 
shift the burden of about 
SlOObn of Federal taxes over 
five years (3 per cent of total 
tax revenue) away from indivi- 
duals to corporations even 
though the corporation tax. too, 
is being cut from 46 to 33 per 
cent. 

The selling point of the pro- 
posals has been the dramatic- 
ally lower taxes for individuals, 
especially poorer people. But 
some of the wealthiest will have 
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Key proponents of tax reform on Capitol Hill (left to right): Rep Dan RostenkowskJ, chairman of the Tax-writing House Ways 
and Means Committee; Sen. Robert Park wood, chairman of the powerful Senate Finance Committee; Rep. Jack Kemp, a presiden- 
tial aspirant who has backed tax reform; Sen. Bill Bradley, the most persistent Congressional advocate of tax reform 

THE MAIN TAX REFORM PROPOSALS 


Individual 
tax rates 

Corporate 
tax rates 

Interest 

payments 

Depreciation 


Current Law 

11-50 per cent (14 brackets} 

15-40 per cent on first 5100,000 of 
income. 44 per cent thereafter 

Deductions for home mortgage and 
non-business interest 

Recovery periods of 3-19 yean 
with accelerated write-off 

60 per cent exclusion r top effective 
rate of 20 per cent 


House Bi ll 

15, 25, 35 and 38 per cent 

15-30 per cent up to $75,000; 

36 per cent above 575,000 

Unlimited deductions for mortgages 
on first and second residences: 
additional deduction of 510,000 

Recovery periods of 3-30 years; 
partially indexed far inflation 

42 per cent exclusion; top effective 
rate of 22 per cent 


Senate Finance Bill 

15 and 27 per cent (lower rate would be 
. ph ased out for high-lncome taxpayers) 

33 per cent; same as House bill for Income 
- ■ below $75,000 . ~ 1 , 

Unlimited deduction for mortgage* on 
. .first and second residences; no_ con- 
sumer in te rest deduction - ' 

Retain current system of rapid write-offs, 
per mitti ng larger write-offs for most 
property over longer periods ~ • ' 

Special exclusion ' repeated!- '' .taxed. . as 
regular Income 


derail it on the floor of the 
Senate next month. 

An imponderable, but one 
which may well work against 
the bill’s opponents, is the 
likelihood that the tax debate 
will be the first major legisla- 
tive proposal in the Senate to 
be televised. Senators facing 
re-election will not want to be 
seen defending tax loopholes 
voters do not approve of. 

But it remains impossible to 
predict with assurance that the 
Bill will indeed clear the Senate, 
even less the shape of any legis- 
lation which will end up on the 
President's desk. As Mr Richard 
Darman. the Deputy Treasury 
Secretary, has put it. the 
lobbyists could still muster “a 
killer coalition.” 


If history is any guide, the 
bill's ultimate shape will be 
determined behind closed doors, 
so as to minimise interest group 
pressures, in a conference com- 
mittee of House and Senate 
leaders this summer. 

It is this committee which will 
have to reconcile the many dif- 
ferences between two bills, 
which while broadly similar in 
their thrust differ significantly 
in their impact on the various 
political constituencies. Busi- 
ness. for example, suffers more 
in the House version of the Bill. 

This bill is also more 
generous in allowing taxpayers 
to deduct state and local sales 
taxes before arriving at their 
Federally taxable income — a 
concession sought particularly 


by Democrat-controlled big city 
governments. 

As support for reform has 
grown, however, the debate 
about the political and economic 
repercussions of the major 
changes involved has revived.. 
Dr Martin Feldstein. former 
chairman of the Council of 
Economic Advisers has warned 
about the adverse impact on the 
manufacturing sector — in parti- 
cular as a result of the elimina- 
tion of the valuable investment 
tax credit. He says this will tend 
to slowdown economic growth 
and capital spending and 
aggravate America’s producti- 
vity problem. 

Others, including Dr John 
Makin of the American Enter- 
prise Institute, take the oppo- 


site view. It “ might add -the 
brightest jewel ;to .the' chain of 
the Administration's ~ economic 
achievements,” says' Dr Makrn. 

The White House, too; pro- 
jects that reform .wflT : acceler- 
ate .the pace of' economic 
growth. Consumers, if Is argued. . 
will have more mnhey : th spend 
and investment will be more 
productive. . An end - iff: coming, 
the optomists say, to the- so- 
called “see through” office- 
buildings — speculative real 
estate developments — whose 
biggest value is the size of the 
tax write-offs for wealthy In- 
vestors. 

Some economists- point - out 
that to-day's lower inflation and 
interest rates, in comparison 
with when the 2981 corporate 


tax - breaks"’ were enacted , hi®® 11 
that- business is better, able to 
shoiiiaer ; A Jhigger 'tax ; burden. 

. Apyway. ' they. sajvjNiffiness is 

ingaL Btiffer^ >fra c miy W 

tax : .to- ^pcbriHf^ne^S which 
I j^'jfitde;or 

Many economists,^, Tiowever, 
behove : that to * 
\ gauge 1 the. ecobcpmc: "impa ct . of . 
-tax. reform' ‘ jare ^fH-judged. 

“ When’ yOef ^start : fiddling 
' around with' something as' com- 
■ 'plicated' :~as- itKeV :t«v system. 

there 1 iS-T».way.oItelling:wiiere 
■ the net effect vffl, corns vut. 
sayv'MrAhthdny'Boeldiqf.the, 

Bank Credit; Analyst 

It ls oo easier . to ‘predict the 
bill's poUtfepHf* consequences. • 

' Tax fairness ‘-and"tfi&ioea of a 
sweeping fax r efor m tfe/psihi- - 
mal loopholes has been strongly 
advocated "by some Democrats, 
in ' particular jS^natot' Bill 
Bradley, a- 1 . 'former Rhodes 

sctela ri profes- 

: It was ; . apjfcrentiy ^Senator 'j . 

. Bradley, Who plsyed -rtsy* jote * 8 
in getoiig.the Bffl moving again 
:in.the Fi nance Copimittee : over , 

. the past ,tw<L>w*eks;.:But some 
Republicans too,nbtah£y, pre- 
sl dentialhopeful'Represeiitative 
Jack ' Kehip: also; associated 
themselves firtplyiirtth^ -tax re- 
form.' . : • 

. - President Reagan’s enthusiasm 
for, the idea; .which, only sur- 
faced after, his- re-election, is . 
thought inipart to bave origin- 
' ated_ in .the -belief: bt^ome^- Re? 
publicans that tix ; reform. isjan . 
issue , with sufficient potential to 
help -them supplant the Demo- 
crats ’as the- country’s .most - 
popular party-rr-the realignment 
which is the Republicans’ most 
penitent political . dreaib.' . 

’ . j.Certamly ,'SIr - Reagan’s posh 
iot' reform win.. enable -him to T? 1 ' 
claim '. mUCh- of the :politfcaT 
credit If a BBI Js passed: But 
the Democrats. 7 JbsLsnodcssfhllr ' 
moving reform J through the 
House- of Representatives last 
year. have, done.' enough to .deny . 
their rivals" a rfetedraut political 
victory on the issue. V 


Corporations to carry a greater burden 

. _ __ .... *pu:_ T n «T1 Kaon mnKflicintr pnnlilefiiMiliu) KnvmmAtw 


to pay more tax. This is partly 
because personal exemptions 
and the lower 15 per cent tax 
rate on their first slice of 
income will be phased out for 
incomes above $75,000. In 
addition, these people will face 
higher rates on their capital 
gains and the closure of the 
most attractive tax shelters. 

Real estate, which is also hit 
by tougher depreciation provi- 
sions, will be the sector most 
harmed by the closure of tax 
shelters, followed by agricul- 
ture. 

The device proposed to 
undermine the tax shelters — and 
recover about S25bn in tax over 
five years— is similar to the UK's 
system of separate income tax 
schedules. The new rules will 
stop “passive" investments in 
tax shelters from being offset 
against an individual’s actively 
earned income from employ- 
ment or business. 

The same principle applies to 
capital gains tax. The proposals 
will allow capital losses to be 
offset only against capital gains 
and no longer against general 


income. In addition, all realised 
capital gains will be subject to 
the full rate of income tax with 
no exemptions. 

Wall Street securities houses 
fear that the measure will re- 
duce trading in shares as indi- 
viduals will be reluctant to 
cash in their gains and pay tax. 
The bill, however, removes the 
tax penalty on short-term trad- 
ing and it may encourage an 
upsurge of sales in December, 
are due to take effect, 
take effect 

According to Mr Ira Shapiro, 
the Washington director of tax 
policy at accountants Cooper 
and Lybrand, the higher capital 
gains tax rates and the curbing 
of tax shelters may discourage 
higher risk investments, for 
example in start-up companies. 
More generally, the sharply 
lower tax rates on interest will 
encourage individuals to put 
their money into deposits and 
bonds rather than equity 
capital, “The danger is that 
companies will get too heavily 
loaded with debt,” be says. 

Despite the lower rates, the 


Back in 
space 

Dr James Fletcher, the 68-year- 
old physicist who has just 
started a second stint as head 
of the US space agency, has 
been under almost as much cri- 
tical fire as NASA itself after 
its recent launch failures. 

During his Senate confirma- 
tion hearings, decade-old pre- 
dictions about the Shuttle's 
commercial potential came back 
to haunt him. In 1972, he had 
estimated the cost of each 
Shuttle launching at $10.45 m — 
a figure that eventually turned 
out to be $27 9m. 

Fletcher was also reminded 
that he had projected the cost 
of lifting Shuttle cargo at $100 
per pound, compared to cur- 
rent estimates of $5,264 per 
pound. 

His assertion before a Senate 
committee that 'there's a 50-50 
chance ” that the Strategic 
Defence Initiative would pro- 
vide a“ nearly perfect ” missile 
shield raised more doubts about 
the administration’s u Star 
Wars” plan than it soothed. 

And his connection with 
Astrotech International, an aero- 
space company which is lobby- 
ing to build a privately-financed 
Shuttle to be leased to NASA, 


Men and Matters 



“There’s trouble up at ’mill 
they’re talking about profit- 
sharing again” 


has also raised a few eyebrows. 

But Fletcher's previous tenure 
from 3971-77 produced many 
successes. The Apollo Moon- 
landing programme and the Sky- 
lab space station mission were 
completed end two Viking 
robots landed on Mars. NASA 
badly needs more such spectacu- 
lars if the US is to maintain 
its space supremacy. 

Now a multimillioniare, 
Fletcher bad not wanted to re- 
turn to NASA. But at a press 
conference this week, he denied 
having to be “ dragged, kicking 
and screaming ” back to the 
job. President Reagan had 
simply said he was needed — 
and he came. 


Whiff of politics 

The political cohabitation be- 
tween President Mitterrand and 
Prime Minister Jacques Chirac 
does not seem to stretch under- 
ground to the Paris Metro. 

One of the prides of the 
capital, the Metro system is 
currently in a state of turmoil. 
The new right-wing government 
appears to be going all out to 
force Claude Quin, head of the 
Paris urban transport system 
and the last remaining Com- 
munist in senior public office, 
out of his job. 

While Quin has been fighting 
back, the pro-communist CGT 
union has called a strike in the 
capital's bus and underground 
system which is expected to 
cause havoc tomorrow. 

The metro itself, which Quin 
has sought to display as an 
example of communist good 
management. Is starting to look 
unusually messy. The cleaners 
have been on strike for a week 
and the Government yesterday 
ordered Quin to launch an 
urgent cleaning programme. 

With the weather wanning 
up. and the city swarming with 
tourists, travelling by metro is 
beginning to be distinctly un- 
savoury. 

Relations between Quin and 
the new management appeared 


I to have started well when the 
administration granted him an 
8 per cent fares rise from the 
beginning of May. But the 
Government then hit Quin 
below the belt by asking him 
to slash FFr 80m from his 
operating budget this year, and 
to stop hiring new staff. 


Bulldogs breed 

Just 600 years after the Treaty 
of Windsor pledging co-opera- 
tion between Britain and Portu- 
gal the Portuguese have availed 
themselves of a more recent 
British facility— a Bulldog 
Issue. 

Warburg and Lloyds Mer- 
chant Bank are to manage £50m 
of loan stock which will be 
Portugal’s first borrowing in 

sterling markets for 109 years. 

Tbe British Bulldog has ap- 
parently never been more 
popular in Europe. Portugal ta 
member of the EEC only since 
last January) is the sixth EEC 
member to have undertaken 
one. 

In case anybody doesn't know, 
a Bulldog is a fixed rate issue 
by a foreign institution in the 
domestic sterling market 


Good taste 

With Egon Ronay at the table, 
you can be sure the meal will be 
extraordinary. So it was yes- 
terday at the Inn on the Park in 
London when four of the best 
chefs in Britain— Micbel Roux, 
Pierre Koffman, Michel Bour- 
din and Peter Kronberg — pro- 
duced a fitting celebration for 
the first Grand Prlx award of 
the British Academy of Gastro- 
nomes. 

Founded three years ago to 
build on Ronay*s pioneer work 
■in “improving tbe standards of 
food and beverages in Britain 
at all levels of consumption,” 
the Academy presented its first 
award to Jane Grigson, author 
and journalist. In recognition 
of the far-reaching effect of her 


banks have been mobilising 
opposition to the bill. They 
object to its limitations on the 
tax-deductibility of their bad 
debt provisions and, more im- 
portantly, to the proposed aboli- 
tion of the tax privileges of 
Individual Retirement Accounts 
(IRAs) for those who are 
already members of company or 
other pension plans. The IRAs 
have risen steadily in popu- 
larity and about a third of all 
households now have one, 
mostly .with .their banks, at a 
cost to the Internal Revenue 
Service of over 940bu a year. 

But the tax benefits have 
gone disproportionately to the 
well-informed middle-class in 
high tax brackets and there is 
little evidence that the chronic- 
ally low level of savings in the 
US has been boosted by the 
privilege. 

Interest on unsecured con- 
sumer loans will no longer be 
deductible, a measure which 
has angered car and white 
goods salesmen. But as there 
is no limit on the deductibility 
of interest on mortgages on 
first and second homes, more 


books and articles on cooking. 

Lord Amp thill, chairman of 
the House of Lords refreshment 
committee — “ the bottom end of 
the market” — suggested that 
despite good progress, the 
Academy still bad an enormous 
task ahead. “ Many of the 
recent innovations . . . are to 
be praised, but it will be our 
job to pour scorn upon some 
of them.” 

Ronay took the cue to award 
the wooden spoon to Dairy 
Crest, marketing arm of the 
Milk Marketing Board, for 
discriminating against one of 
the few great British gastro- 
nomic assets — traditional farm- 
house cheeses 

Thanks to the negligence of 
the Ministzy of Agriculture and 
the MME, said Ronay. 1,606 
small producers in 1940 had 
now been reduced to fewer than 
200 - 


Backwater 

First, know thine enemy. The 
National Union of Public Em- 
ployees’ London division bas 
called a special conference 
today to step up tbe union's 
campaign against the privatisa- 
tion of Thames Water. 

The union is opposing 
privatisation because “it fears 
the sell-off will lead to high 
cost, the introduction of 
meters, a poorer quality of 
water, and a massive cut in 
investment leading to a dan- 
gerous increase in disease . . 

NUPE has challenged the 
Government to test its assump- 
tions that water, authority 
workers are anxious to become 
shareholders in the new 
private companies. 

Only trouble is. the union's 
divisional officer, Chris Humph- 
reys, has addressed the chal- 
lenge to lan Gow, “ the 
Minister responsible for steer- 
ing through the legislation." 

A lot of water has flowed 
under the bridge since Gow had 
such responsibilities as Minis- 
ter of State for Environment. 
He was transferred to the 
Treasury last September, and 
resigned from the Government 
in November in protest over 
the Anglo-Irish agreement. 


sophisticated borrowers will 
merely replace unsecured loans 
with mortgages. 

The corporation - tax - pro- 
posals appear more compli- 
cated and are riddled with 
concessions • and exemptions. 
But they have a sharp sting in 
their taiL 

Investment tax credits are? to 
be repealed and most of the 
palliatives that were introduced 
in earlier versions of the Senate 
bill have been abandoned. One 
important concession that re-! 
mains is an accelerated rate of 
depreciation on plant and 
equipment in its early years. 

There is another radical mea- 
sure in the Senate bill which 
in the longer term may under- 
mine all the concessions that 
have been made this year- to 
the principle of bringing all 
income into the tax net It is 
designed to tackle directly the 
widespread public feeling that 
the large corporations have 
been able to dodge their taxes. 
General Electric has been the 
best-publicised example of a 
profitable company which has 
been able to avoid corporation 


tax for' many years, primarily 
through an adroit rise of leas- 
ing to gain, tax c re dits. . . 

Under' th?. bill, companies 
will be required to compare 
their regular taxable income 
with two other yardsticks: tax- 
able income a£to:add3^ back 
all the special deductible items, 
such as accelerated depreciation 
and . bad . debt provisions; and 
. the ‘ profits > they dedare^ to • 
.shareholders. If their regular 
taxable income is much latter 
than, the .average of" the. other 
two yardsticks, the difference 
between die two will be subject 
to an adfiithn^i^per coot tax. 


Thus for the first time 
auditors will .partially deter-, 
mine the tax liability, of their 
clients by applying the normal 
accounting standards. This is 
expected to increase the pres- 
sure on them to find, ways of 
reducing a company’s declared 
profits. But as Mr Paul Bddner, 
a tax partner of accountants 
Main Hurdman, points out: “In . 
the past every company has 
tried to inflate its earnings- to 
impress its shareholders. Now it 
will be interesting to see- if 
they do the opposite.” 

Clive Wolman 


BASE LENDING 
RATES 


Observer 


% 

ABN Bank Mfe Financial ft Gen. Sec Mfe 

Allied Dunbar & Co UW First Nat, Ftw. CTor p , . , uvk 

Allied Irish Bank Mfe First Nat Sec. Ltd Ufe 

American Express Bk~__. life o Robert Fleming ft Co—. 10% 

Amro Bank Mfe Robert Fraser ft Ptrs life 

Henry Amba d ie r ....^ — ... life firindhpUimir , fitfe 

Associates Cap Corp 11 m Gttinnew Mahon lpfe 

Barcode Bilbao — Mfe • HambroaBank Mfe 

Bank Hapoaltm — Mfe Heritable ft Gen. Trust. life 

Back Lemni (P1Q. lOfe • Hill Samuel ffSfe 

Bank Credit & Com a Wb CHbareACo^ ] *fe 

Bank of Cyprus. ltfe Hongkong & Shanghai Mfe 

Bank of Ireland—™ Mfe Johnson Hatthey . Mfe 

Bank of India Mfe Knowsley & Co. Ltd 11 

Bank of Scotland Mfe Lloyds Bank _ - MM 

Basque Beige Ltd Mfe Edward Hanson & Co life 

Barclays Bank Mfe MCgfarajftScMUd— Mfe 

Beneficial Trust Ltd ........ life Mi dlimA Bank Mfe 

Brit Bk. of Mid Bast «fe • Morgan Grenfell ______ Mfe 

• Brown Shipley Mfe Mount Credit Corp. Ltd Mfe 

CL Bank Nederland Mfe National Bk ofKnwait___ Mfe 

Canada Permanent Mfe National Girobank Mfe 

CayxerLtd Mfe National Wmtmilister Mfe 

Cedar Holdings 12 Northern B anUsd __ Mfe 

CbarterbonseJapfcet. Mfe Norwich Gen. Mfe 

Citibank N A Mfe P&Fhuna InU (UK) « 

Citibank Savings 1M-75 Provincial Trwgt I 

City Merchants Bank Mfe R. Raphael ft Sons ' Mfe 

Clydesdale Bank Mfe Roxburgh* Guarantee^ 11 

GE. Coates & Co. Ltd 32 Royal Bank of Scotland Mfe 

Comm. Bk.N. East Mfe Royal Trust Co. Canada^ Mfe 

Consolida te d Credits. Mfe Standard Chartered— __ Mfe 

Continental Trust Ltd Mfe Iritstee Savings Bank__ Mfe. 

Co-operative Bank lOfe Dotted BankoTKuwait— Mfe'. 

The Cyprus Popular Bk — Mfe United ltiarahi Bank L Mfe 

Duncan Lawrie^. Mfe Vestpac Banking Corp Mfe 

KT. Trust , life WhiteawayLaldlnw u 

Exeter Trust Ltd XI Yorfahii-* ^ 

• Metiers of the Accepting Houses Cwwnltte*. * 7-day feoostts ^38%. 
l-«mnth 6*9%. Top Tler--£2S / 000+ * Smooths' nottoe 972*! 
whan £10,000+ remains deposited. $Call deposits ^OWMdwerAMt 
gross. 1 Mortgage base rate. $ Demand *postt &35%. Mortgage 11% 
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b' - TX&MttW Britain becomes 

after the US to have competitive 
After fiv* 

?* : y gg -a* .yy xisom 

s . .. ijjvesfcacin m the new network 
t .Uta^. CcxamiQnieatioiis mh 
' -: jet .i^.metCTs running. « Tj, e 
• along with 

ffi® ^ e ^9 >bcmes ; Says Mr 
•■ QJTdoa .Owen, chief executive 
■‘.fiTO^th confidence. 

■Hi? ".two ^networks are com- 
. "-jjjetely linked. ■ Mercury Cus- 
tomers will not need two 
telephones; they mil be able to 
choose which network thev use 
ar the touch- Of a button, and 
wflT be able to call any other 
telephone m the world. Large 
customers can start to use 
Memory at once; small ones 
tndiidine residential users, must 
wait until autumn. 

T he giant British Telecom— 
■toroover about £10bn and capi- 
tal investment £2bn a year— is 
■broodiaff over how to respond 

- to 7 this upstart. For Mercury is 
inevitably aiming at the heart- 

. land of BTs profits— big . busi- 
ness, .trunk and, above all, ln- 

- texnatfonal calls. 

' • Merouy. a subsidiary of 
Cable and Wireless which op- 

- erates . telephone monopolies on 
-behalf of several countries 

around the world, has pitched 
its . long distance charges at 

about 15 to 20 peT cent below 
. BT. Everyone is waiting to sen 
hpw BT responds and its shares 
have been affected by fears of 
a price war, 

- Large users will be the main 
beneficiaries of the new regime. 
For the past four years BT has 
been rebalancing its tariffs in 
preparation for tomorrow bv 
cutting long distance rates and 
putting up rentals and local 
charges. 

■ Professor Bryan Carsberg, 
director-general of the Office of 
Telecommunications, who has 
to' ensure fair play, has already 
issued a mild rebuke to BT 
fdr floating some ideas past its 
bigger customers without tell- 
ing him. But he also says: u My 
dttitude is that BT must be 
allowed to compete any wav 
they want, as long as they do it 
fairly." 

■ Mercury is almost certain to 
succeed. Indeed, BT wants it 
to — hut only just. It believes 
competition together with light 
regulation is preferable to the 
heavy regulation which would 
be needed to control a 
privately owned monopoly. The 
question is how successful will 
Mercury be? Its declared 
ambition Is to achieve 5 per 
cent of the market by 1990 
which by then will total around 
£8bn if it continues to grow at 
the present rate of 8 j>er cent a 
year. 

The important point is that 
Mercury will try to get a much 
larger share of business from 
BT’S big customers such as the 
basks, financial markets and 
multi nationals. The top few 
hundred customers account for 
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Mercury spreads its wings 


By Jason Crisp 
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roughly one quarter of BT’s 
profits and Mercury expects to 
have some orders from almost 
ail of them within a year. 

A straw poll among telephone 
managers indicates it could 
succeed. One fore Lru - owned 
multinational with 50 lines said 
on present pricing it would 
change over 18 to Mercury and 
a large British company said 
half Its needs would be met by 
Mercury if BT did nor respond 
on price. 

BT's response will be critical 
because the wrong reaction 
could result in a large dent in 
profits. BT’s high fixed costs 
means that price cuts or 
revenues lost to Mercury have a 
large impact on its profits. “If 
BT gives away £1 of revenue 
it is also giving away £1 of 
profit,” notes Mr Bill Dixon, 
analyst at stockbrokers Scott 
Goff Layton now part of Smith 
New Court Agency. 

There Is a fierce debate going 
on within BT. The many 
managers who - have been 
exhorted over the past few years 
to become commercial and com- 
petitive are now frustrated that 
BT is not taking immediate 
aggressive action. 

Sir George Jefferson, chair- 
man of BT, insists that he will 
.not be . panicked into making a 
response to Mercury. "We will 
want to look at how things are 
going. We have various plans 
in embryo on how we will react 
if we find the need to do so . . . 
and if we need to we shall do 
it As of today we have not 
decided what to do.” 


With Mercury likely to make 
less than £50m from the public 
network in its first year BT 
would be foolish to make a 
rapid or sharp move which 
could cost it far more. In any 
case many companies want a 
second source of supply, even 
if BT does match Mercury's 
prices. They fear possible 
future industrial action. 

There are restrictions on how 
much BT can raise other tariffs 
if it cuts them for large custo- 
mers. However, BT is expected 
to drop its traditional annual 
November revision of prices to 
give itself more flexibility. 

The most popular— but cer- 
tainly not the only— response is 
the so-called “ optional call 
plan.” For a high fee large 
users lease blocks of, say, 20 
lines on which there are sub- 
stantial discounts on the call 
charges. The advantage to BT 
is that It effectively restricts 
the discount to its big custo- 
mers. 

BT has hinted at a scheme 
which would result in those 
customers getting an overall 15 
to 20 per cent discount. Prof 
Carsberg, who bas to approve 
tariff changes, says: “They 
would have to show that there 
was a lower cost in serving 
those customers and there was 
no cross-subsidy. It is reason- 
able to suppose it is a hit less. 
It is my job to look at the pro- 
posal sceptically and 15 to 20 
per cent is quite large." 

Despite being the newcomer 
facing a deeply entrenched and 
powerful monopoly, Mercury 


has several advantages. These 
.include: lower costs as ft is not 
burdened with BT's high staff 
levels and has benefited from 
tumbling equipment prices; 
better product because it can 
offer all its customers new ser- 
vices such as free itemised bills 
which BT can only offer to a 
few at present; freedom to con- 
centrate on the most profitable 
parts of the market; and a 
substantial discount on BT's 
rates when a Mercury call goes 
over its rival network as part 
of the interconnection agree- 
ment adjudicated by Oftel. 

On the other hand BT bas: 
enormous financial muscle 
limited only by OfteI's con- 
straints; a complete knowledge 
of the market and traffic; and 
it is a well recognised and 
known quantity, with enormous 
technological resources and 
100 per cent of Britain's 22m 
telephone subscribers. 

Mercury faces a considerable 
problem in regulating the level 
of demand. Too little and it 
loses credibility, too much and 
it will run into embarrassing 
backlogs and delays. Already 
BT — itself notorious for miss- 
ing deadlines — is claiming Mer- 
cury is behind schedule on the 
links which connect the two 
networks. 

More important, Grand 
Metropolitan Mercury's first 
customer for the public net- 
work, is rather critical that its 
lines were a few days late. Mr 
John Kelly, Grand Met's tele- 
communications director and 


chairman ot the Telephone 
Managers Association says: 
"Some of the intermediate pro- 
ject management is a little 
flakey. f suspect mare atten- 
tion is being paid to the 'hi- 
tech' than to things like ser- 
vice. marketing and delivery.” 

Several telecommunications 
managers believe Mercury will 
have quite a slow start because 
it only started selling last 
Christmas and it takes cus- 
tomers a long time to make a 
decision. Another problem is 
that the benefits of using the 
network are reduced because 
most PABXs in the UK are 
not smart enough to route calls 
automatically on to the 
cheapest circuit — as is com- 
mon in the US where there 
has been competition for nearly 
10 years. 

Nonetheless, Mercury is 
adopting an aggressive stance 
which was shown last week 
when it placed an £18m order 
with GEC Telecommunications 
for System X local exchanges 
(developed at BT's expense). 
It means there should be a 
local exchange and service in 
the City in time for Big Bang. 

So does Mr Owen at Mercury 
who has said in the past that 
he will always undercut BT 
think there will be a price 
war? "There is not going to 
be one. Price is only one part 
of what rm selling. We're offer- 
ing high quality, high efficiency 
and itemised billing plus I am 
an alternative to BT. It seems 
to me I can stay with my 
tariffs.” 


Immigration in Europe 

Political rights and 
foreign workers 

By Hermann Korte 


SAUDI ARABIA and West 
Germany have one thing is 
common; a large number of 
guestworkers. Like West Euro- 
pean states. Saudi Arabia has 
depended on importing guest- 
workers to supplement its work, 
force deficit during economic 
booms. Now that signs of Saudi 
recession are beginning to 
appear, it has become evident 
that it is not so easy to "get 
rid" of part of the approxi- 
mately 3.5m foreign work- 
force. The social costs and 
political consequences of guest- 
worker programmes usually 
arise when the original econo- 
mic benefits are long since 
forgotten but the foreign 
workers are still in the country. 

Unlike its West European 
neighbours, where ex-colonials 
have an assured residence 
status. Germany has almost no 
workers from its previous 
colonies. After nearly 25 years 
of employment of foreign 
migrant workers in the country, 
it is clear that organised 
recruitment of the so-called 
•• Gastarbeiter " was connected 
with the basic idea of getting 
seasonal and temporary lower- 
paid workers with lower social 
security costs. Labour rotation 
was not only accepted in 
principle by those in power 
but forced on them by the 
unions, since they feared com- 
petition from a cheaper and 
more easily manageable labour 
force. 

As for the countries from 
which the guestworkers came, 
they hoped to ease their un- 
employment problems and 
induce economic development 
by using repatriated workers 
{ who had gained experience in 
' foreign industry. The migrant 
workers themselves hoped after 
a temporary stay in a foreign 
country — even accepting bad 
conditions — to improve social 
conditions at home on return. 
However, it is now recognised 
that neither the hopes of send- 
ing and receiving countries nor 
those of the migrants have been 
fulfilled. Indeed, it is possible 
that some structural economic 
problems may arise from large- 
scale and long-term employ- 
ment of a cheap and poorly 
qualified workforce. 

Most of Germany's gnest- 
! workers have now settled down 
permanently. They want to stay 
a long time but without 
changing their citizenship. In 
25 years an unplanned, new 
form of migration has emerged: 


amounting to life-long residence 
in a foreign country. 

Many foreign workers and 
their families are only partially 
integrated in their adopted 
lands. Those actually in jobs are 
integrated into their working 
worlds. They are often core 
members of the firm, organised 
in trade unions, taking part 
with equal rights in elections 
for official social organisations 
and workers' councils, and well- 
respected colleagues. But all 
this ends at the factory gate. 
Outside the place of work there 
are hardly any contacts. 

Admittedly, children are 
integrated in their schools and 
in peer groups. But other 
contacts, such as mutual visiting, 
are remarkably rare. 

Politicians and political 
administrators, at federal and 
state levels, generally believe 
that the foreign population, 
despite an average length of 
stay of 15 years and mare, is a 
temporary phenomenon. All 
official statements and decisions 
repeatedly emphasise that West 
Germany is not a country of 
immigration. Only the new 
“ Green " party differs in some 
respects from the other three 
established parties in the 
Federal Parliament, without, 
however, having a clear alterna- 
tive position to the fact of 
residence. 

The official attitude to 
migrant workers in West 
Germany seems to assume that 
they are merely objects of ad- 
ministerial concern. The policy 
towards foreigners in general is 
governed by the myth of sole 
possession of power. Certainly 
the Germans are more powerful 
than their foreign co-residents, 
hut the latter are not that 
powerless. Sometimes one gets 
the impression that political 
decisions assume that foreign 
workers are manipulable 
objects, who can neither read 
nor write. 

One aspect that politicians 
and administrators often forget 
is that resident foreign workers 
are also members of a consti- 
tutional state in a parliamentary 
democracy. Unlike, for example, 
the Poles in the Germany of 
Kaiser Wilhelm H, contempor- 
ary migrants benefit not only 
from general human rights, but 
also from the principles of the 
constitutional state, whereby 
some political groups and organ- 
isations, eg, churches and 
unions, guarantee them extra 


protection. As long as the 
foreigners are legally resident, 
they are not merely part of an 
industrial reserve army, but are 
relatively protected members of 
a democratically organised 
economic and social system. 
This is one reason why the 
hardline conservative Minister 

of Interior Affairs, Dr Zimmer- 
maun, cannot implement his 
plans for a rigorous policy 
towards foreigners. 

The Saudi Arabians have also 
realised that there are limits to 
their desire to repatriate their 
guestworkers, set by economic 
religious or ethical principles of 
internal politics or by a foreign 
policy which takes into con- 
sideration that the guestworkers 
come from a fellow Islamic 
state. 

In Germany and other West 
European countries, political 
participation of guestworkers 
will form a major point of con- 
tention. Increasingly it seems 
set to undermine the principle 
of the nation state. 

This applies not only to 
border-crossing problems, but 
especially to the question of how 
a society Justifies rights to politi- 
cal participation. In the 19th 
and early 20ih centuries, belong- 
ing to a nation was a persuasive 
argument in the fight for equal 
and free voting rights. However, 
at the end of the 20th century, 
it is debatable whether belong- 
ing to a nation alone or long- 
term residence justifies political 
participation rights. A test for 
European unity will be the ques- 
tion of how workers who spend 
tbe greater part of their lives in 
a foreign country can be given 
rights to political participation 
and voting rights. 

It would be a positive step 
forward if the West European 
states were to resolve this issue 
through communal action, since 
problems already looming on 
the horizon will be soluble only 
through European solidarity. 
There are already hundreds of 
thousands of North African and 
South-East Asian guestworkers 
in Greece, Italy and Spain, and 
despite regional high unemploy- 
ment. this trend is on the in- 
crease. Whether in these cases 
lessons from the past will be 
drawn for the future will depend 
on whether the West European 
states provide a good example 
for their South European part- 
ners. 

Thtr author is Proisisor of Sociology 
Ml the Ruhr-University Bochum. 




Penalties- <tf : - 
VAT * 

From the Notional Chairman, 
Union of Independent 
.Companies . ' 

Sir,-— The Finance Act 1985 
contained some major changes 
to VAT legislation. New. penal 
enforcement provisions uni nt di- 
ligently applied could seriously 
damage companies which have 
been in the habit of: understat- 
ing tax payable deliberately or 
jo error; paying VAT late; 
overc burning Input tax; .'and 
submitting VAT returns late. 
In circumstances in Which 
neither a criminal nor ' civil 
fraud offence is in question, a 
penalty of 30 per cent of the 
tax assessed will be automatic- 
ally imposed together with an 
interest charge. 

The U1C supports ful ly th e 
need to ensure the proper 
records are retained by regis- 
tered traders, and that VAT 
returns and payment are made 
on time, but we are concerned 
that the strict application of 
these new penalties later this 
year, at a time when many 
independent manufacturers are 
facing substantial rate in- 
creases, following the redistri- 
bution of the rate' support 
grant*, will cause unnecessary 
"cash flow” burdens to many 
such firms. -We believe that the 
Government should face the 
commercial reality of the situa- 
tion and- instruct Customs and 
Excise to mitigate new penal- 


Letters to the Editor 


.ties during the first six to nine l 
months of their application so 
as to work up to their full 
impact over this period. 

This is an appropriate time 
for the Government to consider, 
within the context of its pro- 
gramme of “lifting the bur- 
dens ” - on smaller firms, 
allowing such enterprises an 
additional month's credit in tbe 
payment of amounts of FAYE, 
National "Insurance and VAT. 
This would be some compensa- 
tion for the cost, which- is often 
quite significant in relation to 
their size, which they incur in 
acting as unpaid tax collectors 
for flie Treasury. 

B. A. Baldwin. 

PQBox 186.. 

London SWT . . 


National pay 
scales 


From Mr N. Clark 
Sir, — I fail to comprehend 
.why when doing the same work 
lor the same company and con- 
tributing the same added value 
a person in one region should 
be paid any more than one in 
another. Why are people in the 
country allowing themselves to 
subsidise those working in 
areas such as London, who. 


generally, have a shorter work- 
ing week. 

Perhaps if we were to have 
single national pay scales pro- 
perty values would become 
more unified and greatly t* Ip 
increase the mobility of labour. 
Why try to complicate matters 
with regional variations, allow- 
ances and weightings. 

Neil Clark. 

51 Woodland Drive , 

Bromham, Beds. 

Regenerating 
inner cities 

From Ur D. Harmon 

Sir, — I suggest that regenera- 
tion of the inner cities can 
only come from those close to 
the problem — in other words 
from the local people. At the 
moment, those local people. are 
encouraged to put their savings 
into forms of investment 
blessed by the Inland Revenue. 
Money invested In that way 
ends up in London and very 
little of it seems to find its way 
back to the provinces. 

I therefore suggest a 10 year 
tax holiday for all forms of 
property investment in any of 
our towns and cities, confined 
physically to areas which were 
developed before World War 


One. This would boost refur- 
bishment and increase the 
value of the local business 
rating base. Declining inflation 
makes property a safe home 
for individual investment. 

Remember that the inner 
towns and cities were all huilt 
by local people with money 
made locally. 

Desmond Harrison. 

Fox & Harrison. 

51 Lower Hall Lane, 

Walsall, Staffs. 

Labour pay 
policy 

From the Deputy General 
Secretary, Technical Admini- 
strative and Supervisory Section 
AVEW 

Sir, — There are certain in- 
accuracies in your report “Union 
spurns Labour pay policy” that 
seems important enough to be 
pointed out. While we welcome 
Mr Hammond's recruitment to 
those growing ranks who oppose 
incomes policy his union is not 
the first to do so publicly. 

In April the STUC publicly 
declared its opposition. Two 
weeks ago my union (at annual 
conference) agreed that “ . . . . 
any bint of a wage restraint 
policy by the Labour Party will 
speJ] electoral disaster and pre- 
vent Labour winning back the 
votes of skilled workers." 

We consider this to be one of 
the most important issues at 
our conference. 

Barbara Switzer, 

Onslow Hall. Little Green. 
Richmond, Surrey. 


British coal industry and the collapse in oil prices 


From Mr W. Griffiths AfEP 
Sir,— Your editorial (April 
30) on how the' British coal 
industry should respond to the 
collapse in oil prices only tells 
half the story- Your mam pwflt 

is undoubtedly correct— namely 

that electricity prices 
Come down ha the UK In line 
with the international trend, 
otherwise British industry and 
employment will be put at risk 
Where your analysis leaves 
something to be b JSg 

■« fair treatment of . the ncb 
. (now British Ccai). and- its 
accounts in the light ot the 
presumed demise of Opfcc s 

■ffifi-tt. IS years, the 

eiti of the Qpec monopoly price 

fof ail the NCB -was. used by 
the. UK.Uis. a. fontt 
insurance, against even 
exploitation by. 

capital investment was *«wpwj- 
into new coalfields, aad faces 
Yorkshire and .dl^-Jhdlanfc 
with the intent of reducing .ou 
SSSlSg in UK power generation 
virtually to. rare. . - ,. 

It is nobody s f that roe 
Selby coalfield with its l0 “ 
inne canarity ■ PW annum is 
coutin^.on£treainn 0W * 
oil once back down to mid- 
1970s levels. In fact the- develop- 
ment of Selby and the Vale of 
Belvoir have pitted 
in helping to crack the Opec 


monopoly. What, therefore, is 
the fair way to treat the capital 
value of British Goal's assets 
after the decline in oil prices 
when the politically and 
strategically dictated “excess’* 
of investment in coal has helped 
to cause that energy price 
collapse? Clearly whkt yofl can- 
not do is to imply that it is 
British Coal’s fault for now 
having excess capacity. That 
would be to thank the British 
coal industry for Its valuable 
assistance from 1973 to 1986 to 
the economy of the West and 
then to consign it to thl? dust- 
bin Of history. 

.The only sflswer surely is 
that the shareholders In British 
Coal i.e. the body politic of the 
UK have to accept a major 
writing down of British Coal’s 
assets. The coal industry now 
finds Itself in « .false position 
i .through no fault of its own. it 
"has been strongly steered by its 
shareholders into .head-on 
competition with the oil 
industry. Following, the. ou 
price drop down to $10 a ban IL 
or even at a more realistic 
medium-term $15 a barrel price, 
British Coal cannot compete for 
Dower generation supplies ana 
Sy off its capital debts. Having 
steered the industry into com- 
petition, we have received our 
‘return ’ on that investment m 
lower oil prices. We are ex 


i hypothesi not going to get any 
- direct “return w on our coal in- 
vestment as well. 

If we accept that a lowish oil 
price is with us until the year 
2000 or later, then all we can do 
now is to steer British Coal 
away from competition with oil 
as fast ad physically possible. 
We. have to wind down the ex- 
ploration and development 
effort in the English Midlands 
and North and wind it up in tbe 
“specialty" coalfields such as 
Durham and South Wales which 
have been prefly well neglected 
in the past 13 years. 

A small start has just been 
made with the approval of a 
£S0m investment project, for a 
new anthracite drift mine at 
Carwe Pawr, Dyfed. A mucb 
more substantial project still 
awaits approval at British Coal 
headquarters, namely the £80m 
Matgam coking coal mine, 10 
years after it was first con- 
ceived and used to draw miners 
into signing deals to close older 
coking coal mines in central 
Glamorgan. 

Approval of tbe Uargam pro- 
ject has -been put off time 
and time again for reasons 
which have nothing to do with 
economics. The Central Electri- 
city Generating Board has been 
settling it* accounts with the 
NCB in sterling on a fixed price, 


as though energy was not an 
internationally volatile com- 
modity but British Steel has 
settled its accounts with British 
Coal on a mucb more realistic 
international sliding scale in 
dollars. British Coal investment 
rules were designed by the 
Treasury to suit the phoney cir- 
cti instances of its annual nego- 
tiations with the CEGB not the 
real commercial world haggle 
between NCB and BSC. 

From being the forgotten 
poor relation of the UK coal- 
fields. South Wales now shows 
every indication of being the 
only British coal area that can 
look a $10 a barrel oil price in 
the face and see a prosperous 
future ahead, as iron and steel 
and the other energy-hungry 
industries of the developed 
world can now foresee a less 
constrained future decade or 
two. An early approval of the 
Margam mine would indicate 
that the Government, the Trea- 
sury and British Coal have ap- 
preciated how quickly they and 
the British coal industry’ must 
now react to the totally new 
shape of the energy industry 
worldwide. 

W. J. Griffiths. 

(A Vice-President, 

European Parliament). 

13 Adore Street. 

Bridgend, Mid Glam , 


Nine reasons for 

getting our 

new Action Alert 

The market outlook is still fundamentally bullish, and we 
believe that with moderate economic growth, some improve- 
ment in profits, low inflation, and favourable interest rate prospects, 
our projection of Dow 1800-2000 tor this year is on target 
\\fe believe more people are moving investments into 
stocks and bonds;, and our latest Action Alert, prepared by 
Prudential-Bache Securities’ New York analysts, oilers a group 
of nine stocks priced under $25. 

From electronics to insurance, and from chemicals to 
cosmetics, they all offer potential for growth and, we believe, 
are a bargain at the price. 

To receive a copy of our latest Action Alert, simply 
complete and return the coupon below. It could help you make 
1986 a good yeai; and 1987 even better. 

nine choice stocks 
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Construction at its best 


Wednesday May 14 1986 


Jane Rippeteau in London reports on the backlog of unlaunched satellites | Ford UK 

Shuttle failure costs customers $lbn 


COMPANIES lined up to launch 
commercial payloads - mainly com' 
m unications satellites - on Nasa 
space vehicles face costs of over 
Slbn as equipment sits idle on land, 
according to one space programme 
expert. 

However, public and business 
clients requiring the voice, data and 
broadcast bands the satellites pro- 
vide are unlikely to be affected for a 
year or more because of present 
overcapacity. 

Twelve communications satellites 
were scheduled on US space shuttle 
flights between June 24 and the end 
of 1968, according to a Nasa official 
When the shuttle was grounded af- 
ter the Challenger explosion in Jan- 
uary, some customers - including 
US companies as well as three for- 
eign governments - had hoped to 
use Delta, Titan or Atlas-Centaur 
rockets. With the Deltas and Titans 
now also grounded, and other vehi- 
cles booked mainly with military 
payloads, that bope has vanished. 

The Delta alternative “seems out 
now," Mr Warren Bechtel, spokes- 
man for Western Union, said. “We 
are looking at all the alternatives.” 
He added that Chinese representa- 
tives of the Long March rocket 
“were in the US six weeks ago talk- 
ing to satellite operators and we 
met them." 

Western Union was booked on 
the Columbia due to fly on June 24 


to launch its Wester Vl-S, with 24 
transponders. The satellite would 
have replaced the Westar III, in use 
since 1979 and with only half as 
much capacity. Western. Union has 
two other 1982- vintage satellites in 
orbit but said there would be “no 
serious problem in the near term" 
meeting customers' needs. 

At least one company, GTE, ma- 
naged some fancy footwork after 
the shuttle explosion and secured 
one of the few bookings left on the 
European Ariane rocket, according 
to Mr March Oderman, vice-presi- 
dent of the Center for Space Policy, 
a private company in Cambridge. 
Massachusetts. He added that Intel- 
sat, an international consortium, 
was able to engineer an advanta- 
geous shift it moved up two later 
launches booked on Ariane to re- 
place two set for the shuttle. 

But the others appear out of luck 
for the time being. The satellites 
cost 580m to 51 00m to build, and 
their loss of use “is like putting 
money in a non-interest-bearing ac- 
count you can’t get at," Mr Oder- 
man said. Added to that is lost reve- 
nue from not hating the equipment 
in service. 

Another 24 satellites have been 
approved by the US for construct- 
ion, according to Mr Oderman. 
However, owners likely to delay 
signing contracts for now. 

Not everyone thinks the delay in 


commercial launches is a bad thing. 
"There is a lot of excess capacity 
availabie right now" said Mr Geoff 
Roman, vice president for local net- 
works in the Jerrold division of 
General Instrument said. The divi- 
sion supplies earth receiving sta- 
tions and other ground equipment 

“There is at least a year's growth 
(in demand) before there are any 
significant problems, and maybe 
not even then," he added. 

In addition to overcapacity' of 
about 30 per cent, including some 
the Federal Communications Com- 
mission likes to have free for de- 
mand surges, he said that up to half 
the transponders on satellites in 
use may be free. “Rates are still ne- 
gotiable." he said. “Nobody is hiking 
prices yet." 

Demand for video capacity’ has 
cooled, for example. The scram- 
bling of signals for pay television 
helped to cut demand lor backyard 
dishes to receive satellite television 
from about 60,000 installations a 
month to as little as 15.000 to 20,000. 
he said. Before scrambling, dish- 
owners could pick up television sig- 
nals without having to subscribe to 
a supplier’s service. 

Business demands for video-con- 
ferencing are also safe tor the time 
being, Mr Roman said, because of 
advances in data reduction tech- 
niques that cut out bandwidth re- 
quirements. 


However, there is considerable 
concern over Nasa's ability io re- 
roup in the long term. Disenchant- 
ed customers lured by European. 
Japanese. Chinese or even Soviet 
competitors may be difficult to win 
back. “Once you lose business, it is 
much more difficult to get it back," 
said Mr David Clement, Republican 
counsel on the congressional sub- 
committee for space science and ap- 
plications. 

Mr Clement said the Defence De- 
partment was about to ask for pro- 
posals for 12 new launchers to be 
built over the next four years. Al- 
though they were slated for naviga- 
tional satellites, “this will turn the 
production line back on.” he said- 

Air Oderman said serious consid- 
eration was being given to changing 
the structure of space launch con- 
tracting for commercial rides on ex- 
pendable vehicles. One possible 
could be companies building 
launchers would sell directly to a 
customer, or a new company set up 
for the purpose, which would then 
contract with Nasa just for use of 
its launch facilities. Traditionally. 
Nasa has bought the launchers and 
handled the rest alone. 

This could ease some of the bur- 
den on Nasa. 

They way people are feeling 
about Nasa is that you are taking 
two dice and rolling snake eyes 
more than twice in a raw." 



lifts profits 
after 
five-year 
slide 


By Kenneth Gooding in London 


Brussels 
seeks to 
ease flow 
of capital 


By Paul Chees aright in Brussels 


LINGERING exchange controls in 
France and Italy, and more perva- 
sive restrictions in Ireland, will 
come under attack next month 
when the European Commission 
presents proposals to the 12 coun- 
tries of the European Community 
for liberalising capital movements. 

in Basle yesterday, Mr Jacques 
Delors. President of the European 
Commission, outlined to central 
bank governors meeting at the 
Bank for International Settlements 
the Commission’s plans for capital 
liberalisation. 

The Commission sees such moves 
as not only essential to bring about 
a Community without internal 
trade barriers by 1992 but also as 
an inducement to West Germany to 
withdraw its reservations about 
strengthening the European Mone- 
tary System. 

Any major move to liberalise cap- 
ital movements would be the first 
since 1962. Then foreign exchange 
transactions were split broadly into 
four categories. The first two deal- 
ing with the movement of funds 
linked to trade and individual 
changes in residence became free. 
But the next two categories, dealing 
with share placements from one 
country to another, short-term cor- 
porate investment and individual 
investments across borders re- 
mained subject to national regula- 
tions. 

It is these last two categories that 
will be subject to the new Commis- 
sion liberalisation proposals. They 
are not likely much to affect the 
UK West Germany, Denmark and 
the Netherlands where there are no 
exchange controls in practice and 
would have only a limited impact on 
Belgium. 

France and Italy, however, are 
engaged in a slow movement to free 
capita] controls. Ireland has exten- 
sive restrictions because of its bal- 
ance of payments problems. 

These three countries in 1964 
were granted by the Commission 
temporary authorisation to tighten 
exchange controls for balance of 
payments reasons. But the safe- 
guards are not being fully used, and 
the Commission is likely to review 
the 1964 decisions next month with 
a view to withdrawing the authori- 
sations. 

Its legislative proposals will con- 
tain an escape clause, it is expected, 
and this could have immediate ap- 
plication to Ireland. 


Burmah Oil joins rights-issue 
rush with £86m cash call 


BY LUCY KELLAWAY IN LONDON 

BURMAH OIL yesterday became fear 
the latest in a succession of British 
companies to announce a major 
rights issue when it called on its 
shareholders for £86rn (5133m) to fi- 
nance future acquisitions. 

During the last six weeks, UK 
companies have raised more than 
£Ibn through rights issues, of 
which the largest have been a 
£406m call from advertising agency 
Saatchi & Saatchi, £375m from in- 
surance and investment group 
Prudential and £72m from retailer 
Harris Queensway. 

Burmah's call has heightened 
concern about the London stock 
market's ability to withstand a fur- 
ther flood of issues. Some analysts 


that one more large issue 
would bring about a repeat of last 
year's performance, when a £5 19m 
rights call from the Hanson Trust 
industrial holding group sparked 
off a sharp fall in the market 

However, yesterday's announce- 
ment did little to unnerve a strong 
market which closed with the FT 
Ordinary 10,7 points higher at 
U4L2. 

Burmah has no imm ediate plans 
for the money, but expects to use it 
to expand its Castrol motor oil and 
special chemicals divisions in part 
by internal investment, hut mainly 
by acquisition. The company said 
yesterday that it was considering 
several possibilities. 


Its plan 5 form part of a general 
strategy’ that is taking Burmah out 
of unprofitable areas, into more 
specialised growth markets. Last 
month the company said that it was 
withdrawing from North Sea ex- 
ploration by cutting its budget by 50 
per cent, and announced the sale of 
its lossmaking oil terminal in the 
Bahamas. 


The company says that trading in 
the first three months of the year 
has been in line with its expecta- 
tions. and that the dividend for the 
year will be at least maintained. 

However, Burmah is faced with 
“major uncertainty" over the fall in 
the oii price. 


Mannesmawn to cut 6,500 jobs 


BY PETER BRUCE IN BONN 


MANNESMANN, West Germany's 
biggest producer of steel pipes and 
tubes and one of the country's lead- 
ing engineering groups, said yester- 
day that it would cut 6,500 jobs at 
its tubes division to stem heavy 
losses. 

Mannesmannrbhren-Werke turn- 
over last year, at DM 4J8bn (52 j2bn), 
makes the division still the biggest 
in the group despite attempts to di- 
versify away from steel. The com- 
pany said yesterday, however, that 
it was exporting a significant drop 
in turnover this year in the division. 

The tubes business employs 


about 25,000 people. The biggest job 
cuts will include 1,600 at Duisburg, 
2,500 at Diisseldorf, the group's 
headquarters, and 1,600 at 
Mulheim. Mannesmann said the 
job cuts, which were not unexpect- 
ed. were intended to cut costs by 
DM 500m a year. It would not be 
cutting its product range, the group 
said. 

Mannesmann, blaming world- 
wide overcapacity in steel tube- 
making, subsidies to competitors in 
the EEC, protectionism in (he US, a 
major market, and the collapse in 
oil prices, hinted strongly that the 


move was part of an effort to re- 
main in the steel tubes business 

In 1964 and again last year, Man- 
nesmann showed great resilience 
after a sharp drop in profitability in 
1983. But the results in both the last 
two years have been achieved des- 
pite, rather than because of. the 
steel tubes business, which lost DM 
2I8m in 1984 and only managed to 
break even last year. 

The group has just increased its 
dividend from DM 4 to DM 0 a 
share for last year, after announ- 
cing a 40 per cent increase in net 
operating profits to DM 180m. 


$ recovers 
sharply 

Continued from Page 1 


weakening of the dollar would deter 
foreign investors. 

At the same time, Wall Street 

economists have begun to caution 
that the dollar's collapse, coupled 
with the recent pronounced upturn 
in oil and commodity prices, could 
reignite investors' inflationary 
fears. 

Partly as a result, the old treasu- 
ry Jong-bond price, which peaked 
on April 16, has fallen by almost 7 
full points 

In Europe, meanwhile, the Nor- 
wegian krone remained strong af- 
ter its devaluation last weekend, 
but Finland’s markka suffered from 
speculation that it, too, would be de- 
valued. The Bank of Finland yester- 
day raised its interest rates by 1.8 
per cent in a bid to dampen this 
speculation. 
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Bhopal ruling given 
qualified welcome 


BY TERRY DODSWORTH IN NEW YORK 


US LAWYERS involved in litigation 
over the Bhopal toxic gas disaster 
in India praised the US courts yes- 
terday for the stiff conditions 
attached to the decision to have the 
case tried in India rather than the 
US. 

The lawyers said, however, they 
still believed that the victims would 
receive swifter justice and larger 
claims awards in the US courts. 

“The conditions show a humane 
quality about the court in the sense 
that Union Carbide will not be giv- 
en the opportunity to jockey around 
any more on technical issues,” said 
Mr Aaron Broder, one of the attor- 
neys representing victims injured 
in the disaster. 

Mr Broder added that even if 
Union Carbide accepted the condi- 
tions, the private litigants would ap- 
peal against the decision in an at- 
tempt to have the case heard in the 
US- If the case went against them, 
the US lawyers were unlikely to 
play any further role in the litiga- 
tion, other than helping Indian offi- 
caJs with information. 

Union Carbide and its lawyers 
were examining the court ruling 
yesterday before deciding whether 
to accept the conditions imposed by 
Judge John Keenan, in the pre-trial 
hearings in US district court in 
Manhattan. These require that the 
company should submit to the juris- 
diction of the Indian courts, make 
good any judgment rendered by the . 
Indian courts and abide by the pre- 
trial procedures for exchanging in- 
formation that would govern a rase 
in the US courts. 

Lawyers for the plaintiffs say 
that these requirements clearly 
place the whole of Union Carbide’s 
assets at risk and not just its inter- 


ests in India, which are valued at 
about S75m. 

In addition, lawyers say that the 
insistence on allowing the use of US 
pre-trial procedures should mean 
that Indian attorneys will be able to 
subpoena documents and take de- 
positions in the customary US man- 
ner. Indian courts make much grea- 
ter use of oral in terrogatory meth- 
ods than the US trial system, where 
the system of taking elaborate de- 
positions from witnesses under 

oath turns up enormous amounts of 
information at an early stage. 

In the Bhopal case, these type of 
procedures could be important be- 
cause the plaintiffs are likely to 
want to establish the degree of re- 
sponsibility of the parent company 
in the US for the problems in its In- 
dian subsidiary. 

“It would have been difficult to 
undertake discovery in the US 
through the dictates of the Indian 
courts," Mr Broder said yesterday, 
“Judge Keenan has cut through ail 
tbaL" 

Attorneys for the Indian Govern- 
ment meanwhile, welcomed Judge 
Keenan's decision. 

The difference between the two 
sets of plaintiff lawyers under- 
scores the widening rift between 
the Indian Government’s attitude to 
toe court proceedings and the ap- 
proach of private Indian litigants. 

Earlier this year Union Carbide 
reached agreement on a $350m pay- 
ment to Indian victims in a deal ne- 
gotiated with Mr Broder's firm and 
a group of Cincinnati lawyers. This 
out-of-court compromise, however, 
was scuppered by the Indian Gov- 
ernment, which was demanding a 
settlement of S815m. 

India sees advantages. Page 4 


FORD of Britain has halted a five- 
year slide in profitability by boost- 
ing taxable profits from £&0m in 
1984 to £160m (524dm) lost year. 

The company is also to pay its US 
parent a dividend for only the sec- 
ond time in six years - £100m from 
retained profits. A £135m dividend 
was paid for 1979 followed by C39m 
for 1983. 

Mr Sam Toy, chairman, says in 
his report that equally important is 
Ford of Eri tain's return, after an in- 
terlude of a year, to an operating 
profit - £S8m against a loss of E14m 
in IBB4. 

The company's total employment 
costs fell by E29m, or 3.69 per cent, 
last year to £756m, accompanied by 
a 9 per cent drop in toe number of 
employees from 58.700 io 53,300. 

Mr Toy says the manufacturing 
performance showed a “mast encou- 
raging" improvement in 1935. 
“Many fewer vehicles were lost 
through industrial disputes but the 
increase in output also reflects an 

improvement in productivity, indi- 
cating a measure of success in the 
company's long-term plans for grea- 
ter efficiency." 

Ford's vehicle production in. the 
UK last vear rose by 12 per cent 
from 406,263 in 1984 to 455.147. 

Mr Toy’ says he hopes the down- 
ward trend in profitability has now 
been reversed - but gives no fore- 
cast for this year. 

“The return on sales, at 3-9 per 
cent is stiff insuffici ent by any nor- 
mal business standards, and £160m 
is substantially less than our capital 
expenditures during the yep 
(£249m compared with £174xn in 
1984)," he adds. 

He points out that Ford held on to 
UK market leadership in cars, com- 
mercial vehicles and agricultural 
tractors last year, but in each sector 
by a slightly narrower margin. 

Mr Toy, who is to retire at the 
end of this month, in his last full 
year earned £127,286 a 19 per cent 
reduction from the £157,409 for 
1984. His bonus is linked to Ford’s 
worldwide performance and this 
helped his pay rise by 50 per cent in 
1934. 

The company's exports rose in 
value from £98 0m to £1.035bn in 
1986 but for the first time in mrny 
years Ford declines to give import 
statistics on the grounds that no 
other company in the industry does 
so. In 1984, its balance of trade defi- 
cit was reduced to £50 Lm from 
£6 37m. 

Interest on loans, mainly to the 
US parent enabled Ford to remain 
in the black in 1984. The loan to 
Ford US at the end of last year 
stood at £816m, including £90m of 
interest accumulated in 1985. 

In January, the terms of the loan 
were changed so that it can be re- 
paid at any time. 

Turnover increased by 7.8 per 
cent to £4.045bn. Net interest added 
E72m (£74m in 1984) to the operat- 
ing profit 


Bell raises 
BHP bid 


Continued from Page 1 
As well as raising the price, Bell 
has lifted its acceptance ceiling 
from 259m shares to 400m shares. 

The increased pressure from Bell 
heightens the prospect of BHP bid- 
ding for Bell Resources - in which 
BHP recently snapped up 18 per 
cent in a market raid. Corporate 
friends of BHP were meanwhile 
thought likely to move heavily into 
the stock market today in order to 
remove further shares from possi- 
ble acceptance as part of efforts to 
freeze out BelL 
However, as Bell has now also 
dropped its minimum acceptance 
condition of 230m shares, the freeze 
approach may prove of little imme- 
diate effect Bell could merely use 
the offer to build an even more size- 
able beach-head for future efforts at 
gaining control, should it fail as its 
main aim this time. 


Bonn defends 
beer law 


Continued from Page 1 

that France, Italy and the Nether- 
lands allowed only two or three ad- 
ditives in their beers. However Bel- 
gium permitted 10, Denmark 19 and 
Britain and Ireland each allowed up 
to 28 different substances to be 
added. 

Of the 26 extra additives Ger- 
many would be expected to permit 
in its beer market, 21 were not per- 
mitted in a majority of EEC mem- 
ber states for their own domestic 
beer production. 

The German argument is based 
on the provision of the Treaty of 
Rome that public health require- 
ments may permit exceptions to the 
rules ensuring a genuine common 
market 


Investo rs los t in the maze sur- 
rounding BHP might think after ne-_ 
go tinting yesterday's corner that a 
quick took over the hedge would 
show that they had almost reached 
the centre. But the next twist could 
just as easily lead them away from 
a solution again. There is still the 
chance that any two or even all of 
the three main parties, BHP, Elders 
EXL and Bell Resources, could end 
up joined together. 

BelTs Mr Robert Holmes a Court' 
has cut through BHFs main de- 
fence to his partial bid - asset value 
- with a 20 per cent increase. Har- 
ing published Macquarie Hill Sam- 
uel's valuation of BHP shares at 
AS9.35 in its earlier rejection docu- 
ment, BHP would now be quibbling 
if it refused out of hand BelTs new 
offer of AS9.20 a share on price 
grounds. BHP shareholders must 
take the increased offer seriously. 
BelTs own shareholders should afeo 
take a look at the possibility of the 
offer succeeding on borrowed funds 
on which the interest payments 
cost more than the BHP dividends 
return. 

It is just as plausible to suggest 
that Elders could now bid for BHP 
and freeze out Bell Mr John Elliott 
might repeat the success of merg- 
ing his company Henry Jones CCL 
with the larger Elders Smith in 1981 
and come out on top of BHP. That 
solution could keep him too busy to 
bother with Affied-Lyons. It re- 
quires a more devious mind to find 
the logic of an Elders/Be II alliance, 
though even partial success for 
BelTs offer would mean that if 
BelTs interest were added to Elders’ 
the two would have control of BHP. 
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Sofar Burmah’s enrrent get terribly excited 

meat has demonstrated ite ’ability ' ' “ ” - ,4 “ ' 

to get rid of kiss makers, although 
some, like, the Bahamas'termihal, , 
have taken a long time to ga.-Nbw 
the - process of rationalisation: Is 
over; unless t he oil expforaiioaand • 
production division shoold become 
another case fortreatment, and the 
share price has respowied. To toke ' Pmchartf -Serviees.- must 

Se re-rating forthwtoahtoS' 
show a like skill in picking ‘ 

rtmg acquisitions. It has* a much _ 
shorter track-record here and the ; 
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Burmah 



ft would be an act of desperation 
for an oi] company to make a rights 
issue in the midst of a slump in the 
oil price. In Burmah's case it is 
dearly not In fact the balance 
sheet after much hard work in re- 
cent years, is quite strong, the busi- 
ness is generating cash, and the re- 
maining assets to be sold could 
fetch their £40m book -value. So 
aside from opportunism, yester- 
day's £86m issue suggests that Bur- 
mah is determined to be an oil co te- 
tany no more. Its future apparently 
lies in lubricants and special chemi- 
cals, with growth coming mainly 
through acquisitions. As such, 
argue the bulls, Burmah should be 


If it were possible to forget that 
Sears is still the h olding company 
for British Shoe (and for a substan- 
tial US shoe business as wdl) the 

group's results for the year to Janu- a tirolfts .turnround .tfife * 
ary would make reasonably pleas- PfttchanLwere fa-sdt aff apew 
ant reading. Operating profits inev- ' lying businesses,, it wpaHprqfc 
ery other part of the Sears business : have off its bade 

were decently ahead of .1985, and • ‘.tte 
the arrival of television in fhebet- _ - Yet the 
ting shops seems to have given "WiL will derive mbstof the-bMaCfit i 
liam Hill a particularly good run this recovery situatratL It can p 
with toe punters’s money. ably take on Pritchard attoe^ 

At pavement level, however, rent terms without .material db 
Sears is stiU havifig ahard time. 

Bad weather not only keeps shop- 
pers out of tire big London depart- 
ment stores but it chokes off rou- 
tine shoe purchases in the British 
Shoe chains. Even with a fairly in- 
tensive effort to sharpen the image 
of these stores - and establish more 


utibn in net-worth,' witr hope Id s 
ter the profits in Bermuda and 
look to cut out a fair amount of 
plicated overhead in ..the dear 
business. Hawley's 11 8p may no 
a knock-out. but it is the mark 
current valuation of a Pttteb 
share - and'SSp higher than 


distinct brand identities for them - price on Monday. 
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In under 18 months investors have 
made Citifunds one of the largest offshore 
money market fiuids. 

WKxy 7 Because Citifunds is a superior 
Wf “J • investment for individuals or ■ 200 
institutions to wbomyield is important, but 
who need funds readily available. 

Citifunds achieves yields which provide a 
significant uplift over short-term interest rates. 

For example, the U.S. Dollar Short Tferm 
Investment Snare, launched in January 1986, 
aims to exceed the three-month dollar deposit 
rate as measured by London Interbank Bid 
rates, yet provides weekly dealing. (This fund 
has, in its first 14 weeks, attracted deposits - 
exceeding $29 million.) 

Yet Citifunds does not sacrifice safety. 
These yields are achieved by the skilled 
management of investments in high quality 
money market instruments. 

Citifunds is advised by Citibank NA 
which manages over $ 4 1 billion in discretionary 
assets. Management fees are low, and on large 
investments, may be reduced substantially. 

There is a wide range of Citifunds to 
choose from. 

One of them will suit you. 
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Please send me a Citifunds Prospectus which I understand is the 
sole basis for investment. Private Eng uiry □ Corporate Enquiry p 
Name. 


Address. 


JEEffl 


Tb: The Manager. Citifunds, P.O. Box 349, Green Street SLHelien 
Jersey, Channel Islands. Telephone; Jersey (0534) 70334. 
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WKT GERMAN ARMS GROUP WARNS OF ‘EFFORT NEEDED TO BREAK EVEN 

* Krauss-Maffei tank orders fail 
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By PJETBR BHUCE (N BONN 

. KRAUSS MAFFEI, West Ger- 
many's premier battle tank produc- 
• er, has warned that a complete eol- 
jispse in tank orders will force the 

- grbqxto rety solely on its civil busi- 

nessesforprofitsiuiS87and 3885. 

The.cnmpany, based near Mu- 
gk h,sp oke of a “dramatic collapse 

- to^zeso-'Mii tank orders until the 
'.-'beginning of the next decade and 

said font "only- with the greatest ef- 

- -fori? tfould it break even this year 
: 'Mr Buixhard Wollschlager. 

» JJrauss Maffei's chief executive, 
■saSd-the group had broken even last 
■- -yea r, afte r a small DM 4m (51.8m) 
aet profit in 1984. Group turnover 

had fallen 312 per cent last year to 

DM L28bn and in the first three 


months of 1986 had fallen a farther 
25-8 per cent to DM 383m. 

He said headquarters staff would 
have to be cut, and that other sav- 
ings would have to be made. He ex- 
pected turnover this year to fall to 
around DM lbn. Krauss Maffei de- 
livers its last Leopard 2 *»wb to the 
West German milita ry in M«r **h 
next year and it is generally 
thought that the Defence Ministry 
will order an updated version of the 
tank in the 1990s rather than pur- 
sue a troubled joint venture for a 
new tank with the French. 

Krauss Maffefs difficulty Is that 
its civil operations are also vulner- 
able to heavy competition or to the 
whims of monopoly customers. For 


the latter reason, the group’s trans- 
port division, which makes locomo- 
tives, accounted for a large part of 
the drop in turnover in 1985. Its two 
brightest civil prospects for the 
next few years are plastic injection 
moulding machinery and process 
technology. 

But even in its growing injection 
moulding business competition is 
very heavy. The group is dwarfed 
by the world's major manufacturers 
and a number of West German en- 
gineering groups, including 
Klockner-Werke. the steel produc- 
er, and Battenfeld, part of GHH, 
makes sales difficult even in the 
home market 

Krauss Maffei was bought from 


the former Flick group last year by 
a Bavarian consortium thought (it 
has never been made dear) 
to be managed by the aerospace 
group, Messerschmitt-Bolkow- 
Btohin (MBB). Krauss Maffei man- 
agement opposed the sale and it 
seems dear that on top of problems 
in its markets, relations between it 
and MBB remain strained. Mr 
Wollschl&ger described the pros- 
pects for “synergy" between the two 
groups as “very Limited" and said it 
was likely that efforts were being 
made to fin d a new large sharehol- 
der. He was probably referring to 
continuing efforts by the Bavarian 
premier, Mr Franz Josef Strauss to 
find a new owner for MBB. 


fSsche Texaco warns low oil prices 
Landesbank will reduce 1986 earnings 


By Our FbNtneJaJ Staff 

HESSISCHE Landesbank (Helaba), 
tie big Vest German bank, reports 
improved profits for 1985 and plans 
to pay a maintained 5 per cent divi- 
dead. 

. Operating profits moved up from 
DM 330m to DM 360m (5165.9m), 
and net pro fit s increased to DM 
59m from DM 51 Jim in 1984. Credit 
volume was little changed at DM 
53m, and businesses volume also 
held steady at DM 70.7m. 

■ Profits on ordinary business foil, 
bat this was more than compensat- 
ed for by strong profits on own ac- 
count trading, »id Mr Herbert Kaz- 
nrierzak, managnmAnt board chain* 

man 

Partial operating profits foil to 
DM 278m from DM 294m. In 1983 
they totalled DM 340m. The decline 
in partial operating profits was due 
to higher costs linked to invest- 
ment, Mr Kaacmiermlt said. 

Profits on credit business rose to 
DM 568m from DM 563m and on 
miwniMann to DM 85m from DM 
63m. Bot ordinary spending rose to 
DM 355m from DM 311jn. 

Helaba" resumed dividends two 
years ago after an linear gap. It 
ran into difficulties in the 1,979s 
over property, and -investment 
fosses, leading to &DM 2bn rescue 
by savings banks and. the state of 
Hesse in i97fo ^ • 

• Landesbank Rheinland Pfalz Gjt- 
ozentrale bad to make 1985 provi- 
sions of substantially more than 
DM 150m against tbeiioaMed West 
German leasing company, 
Deutsche Anlagen leasing. The 
hnwV said DAL’s losses dominated 
results last year, but no provisions 

against DAL are expected this year. 

Boliden cuts 


By Our Flrancfaf Staff 

BOLIDEN, the Swedish mining and 
metals group which has been hit by 
tower profits, reported a major as- 


BY OUR FINANCIAL STAFF 

TEXACO, the third largest US (til 
group, is unlikely to match its first 
quarter earnings in succeeding 
quarters of this year because of 
falls in oQ production revenues, Mr 
John McKinley, chairman, warned 
at the annual meeting. 

‘The earnings performance in the 
first quarter may not be achieved 
until crude oil prices recover to 
more reasonable levels* he told 
shareholders. 

*Tf crude prices remain at the low 
levels they reached at the end of 
March, the strong downstream im- 
provements will probably not offset 
the dAriiwg in the producing area.” 

In’ 1985, Texaco earned a total of 


SI-23bn, or S5.ll per share, up from 
a depressed 5306m or $1113 the year 
before. 

Texaco not nwimmwi com- 
pany-wide layoffs like other major 
oil companies, but last month it be- 
gan re-evaluating administrative 
and overhead costs which may re- 
sult in some redundancies, Mr 
McKinley said. 

On the important subject erf liti- 
gation, the chairman said the group 
“has been making every reasonable 
effort" to reach a settlement with 
Pennzoil to the leg al dispute 
over Texaco’s SlO^bn 1984 acquisi- 
tion of Getty Oik 

“If a reasonable settlement can- 


not be reached, Texaco will contin- 
ue to press forward vigorously in 
the courts for the overturn of a pa- 
tently unjust decision and outra- 
geous monetary award," Mr McKin- 
ley told shareholders. 

Texaco has appealed against a 
Texas court decision awarding 
SlLlbn to Pennzoil. which had also 
attempted to acquire Getty Oil. 

. Any damages awarded to Pennz- 
oil should have been the difference 
between the price Pennzoil would 
have paid under its alleged contract 
and the market value of the Getty 
shares it would have acquired - no 
more than 5466m, be said. 


Barclays to establish jointly 
owned Tokyo securities firm 


BY YOKO SHI BATA IN TOKYO 
BARCLAYS BANK of the UK aims 
to establish an integrated securities 
operation in Tokyo which, in ac- 
cordance with - Japanese require- 
ments, It wdnM own equally with 
another British company. 
r Mr Derek FeBy* chairman of Bar- 
days International, said in Tokyo 
yesterday that the first step would 
be to combine the existing repre- 
sentative offices of De Zoete & Be- 
van and Barclays Merchant Bank. 
This would form the Japanese pres- 
ence of BZW, the grouping being 
created out of those two constitu- 
ents and stockjobber Wedd Dor- 
lacher. 

“In the medium term we hope to 
establish a securities branch in Ja- 
pan,” Mr Pelly told a press confer- 
ence. "Bank wfffHaig have already 
had several discussions with the 


Ministry of finance on thin sub- 
ject* 

In order to obtain a securities li- 
cence for an operation which com- 
bines banking broking — tradi- 
tionally separate activities in Japan 
- Mr Pelly said Barclays would 
have to follow the precedent set 
wrij^r this year by Deutsche Rank 

The chief requirement would be 
to hive off half the equity in toe 
venture; probably to mm-financial 
institutions. The West German 
bank, for example, brought in Sie- 
mens and Bayer, while Swiss Bank 
Corporation has recruited Cfba-Gei- 
gy. 

Mr Pelly declined to identify Bar- 
clays’ planned partner, which he de- 
scribed only as an “appropriate" UK 
company. It would be named by Oc- 
tober when BZW becomes opera- 


The company has reduced its 
ff h«w»li^hK^g in Sydkraft, a utility 
tBff d in southern Sweden from 28 
per cent to around 16 per cent. The 
disposal has brought in some SKr 


Anglo American Coal 
raises profits 46% 

BY KENNETH MARSYON. MINING EDITOR, IN LONDON 




The deal is the latest in a series 
k of turbulent announcements from 
* Bo&Jen, which has seen a large par- 
cel of its own equity ch an g e hands 

at a time when the company is itself 

mounting a major takeover. 

in January Boliden reported 
plans to bid SKr 980m tor toe two- 
thirds of outstanding capital in an 
ncwbriP, AMsPil Three months 
later, Twrflaborg, toe Swedish rub- 
ber producte-group, acquired 40 per 
-CQitof Bolkfen. 

Ea rlier this week, Boliden report- 
ed a steep drop in profits for toe 
first quarter of 1986. Profits before 

twv aid eyfodiBg AhfoeP, tumbled 
to SKr '47m from SKr 114m in the 
wwwparflhbi quarter of 1985. 

The performance follows poor 
trading in 1985 when profit before 

tax fell to SKr 212m from SKr 382m 
as a result oi toe collapse in metal 

■ ' i. Kw m- 


ANGLO American Coal (Amcoal) of 
South Africa 1ms boosted pre-tax 
profits for the year to March 81 by 
46 per cent to a record R49Llm 
(5149m) fulfilling the promise 

shown, at mid-year. 

Net profits of the Anglo Ameri- 
can group's coal producer come out 
at B203.4m, or 832 cents per share, 
against R155.2m last time. The final 
dividend is raised to 160 cents, mak- 
ing a total for toe year of 240 cents 
compared with - 195 cen t s for 
1984-85. 

Major factors in the good perform 
m»nr» include increased domestic 
<*ies of coal for electric power gen- 
eration; toe favourable rawWollar 
exchange rate, which has lifted 
rand.proceeds from coal exports; 
and higher interest income- 
0 Vereenigtog - Refractories (Ver- 
ref), the South African refractories 


«nd bmlding products manufactur- 
er 67 per cent owned by Anglo 
American Coal, barely increased its 
turnover in the year to March 31 
and suffered a sharp foil in profit, 
adds Jbn Jones in Johannesburg. 

The pre-tax surplus dropped to 
RI2Jm from R2&3in, on sales of 
R143.7m against R143.1m. 

The building products division's 
sales and profits were sharply low- 
er as economic recession pushed 
building activity into decline. Vol- 
ume sales were lower and margins 
narrowed. Exports of refractories 
used by steelmakers were helped 
by toe rand's sharp fall against oth- 
er currencies. 

Ea rnings dropped to 1392 cents a 
share from 188.7 cents and the total 
dividend has been maintained un- 
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sis in toe tin market 
Itia hoped that toe acquisition /of 
AhlseH, a trading &nd in dustria l 
company, will broaden. -toft groups 
trading' liase. 

Loews steps up 
CBS holding 

By Paid Tayfor fn'New Ywfc 

LOEWS, toe US hasm- 

creased its stake in CB S,tfae telgv^ 

Shfitwork and erfertoffl^ 

group, ^ 

hoofers at toe group's annual meet- 


Northgate Exploration 
set to break even 


CANADA’S gold and copperi»odu- 
cmg Nbrttgate Exploration experts 
to see approximately “breakeven 
financial results thfc year in the 
tight of current metal prices aqd 


steadily increased its 
aa Initial 11# P® 1 !*®* 
aj the invitation of 
anent, in its efforts to 


Mr JohiiKearngy, executive we- 
president said that some wnbhg* 

£K! KSfiEMSS; 

sary in view trf lower oil prices. 

jforthgate sained C$220,000 
(055159,382), or 2 cents per sh«e t 
in the first quarter of this year after, 
fairing' into account a net gain of 
rf iw nn toe sate of the holding in 
lira Ea^toratom assi & CSLSiu ot- 
rency exchange loss. Net income of 
C$417,900 in the fourth quarter of 
1985 reduced the company’s toss for 
the fall year to C$2J7nt 
The company's debt burden has 


now been reduced to US$24m, less 
than half the level of a year ago. Mr 
Kearney said that the improved 
balance sheet had allowed Nor- 
thgate to enter an “acqtosition 
TBode'^and it was interested in buy- 
ing precious and' base metal pro- 
perties in North America. 

• CampbeU Bed Lake Mines, toe 

major Canadian grtd producer con- 
trolled by Dome Mines, earned 
C$6i8m, or 14 cents pa* share, in 
the 1986 first quarter compared 
with CM 55m a year ago. Gold pro- 
duction, helped by the acquisition Of 
Boena Gold Mines, rose in the latest 
quarter to 87,082 oz against 62,658 
oz. Campbell mine milting capacity 
is to be Increased by about 5 per 
cent via a C$lL8m programme doe 
to be ccmpteied la the second half 


tional to London, he added. At that 
stage the new entity would apply to 
the MoF for a securities branch li- 
cence. 

He also confirmed Barclays* 
plans to seek a listing for the bank 
on the Toyko Stock Exchange this 
summer. This would be the first 
listing of Barclays shares outside 
the UK. 

Barclays, which has had a com- 
mercial banking branch in Japan 
since 1972, last week opened a whol- 
ly owned trust banking subsidiary 
in Tokyo winch will seek to attract 
fund man ag em ent business. It is 
one of nine foreign entrants to this 
sector. 

The bank also aims to be an early 
participant in Europen bond issues, 
which will be open to foreign banks 
from next month. 


Hafslund 
warns of 
downturn 

By Fay G jester in Oslo 

HAFSLUND, toe Norwegian group 
involved in ferroalloys, hydropow- 
er, engineering and — since its ac- 
quisition of Actioor - pharmaceuti- 
cals, reports a sharp drop in profits 
for the first quarter of this year. 

It forecasts a profit for the whole 
year, before extraordinary items, of 
just under NKr 150m (12 1.5m) - 
weD below last year’s total of NKr 
288.4m after deduction of minority 
interests amounting to NKr 11.5m. 

Group profits before extraordi- 
nary items in the first quarter of 
this year totalled NKr 20m on turn- 
over of NKr 622m. This compares 
with a profit of NKr 61m in the first 
quarter of last year, before Actinor 
was included in the accounts. 

The decline is attributed mainly 
to higher financial costs and poorer 
results in the investment and me- 
tals divisions. Earnings by toe hy- 
dropower division were also down, 

reflecting lower output 


United Brands 
edges ahead 

By Our Ftamcfaf Staff 

UNITED BRANDS, the US food 
group, showed a net operating prof- 
it of $12Jm or 80 cents a share, for 
toe three months to March 31, com- 
pared with S9 J54m or 70 cents. Be- 
cause of a recent change of year- 
end, this period has become the 
New York-based company's first 
quarter for 1986- 

Tbe comparative period figures 
excluded an extraordinary gain of 
S2J)7m from retirement erf debt 
which made the total net S22,71m, 
or 88 cents a share. 

Sales for the latest three months 
were down at S770m from 5797,1m. 

The group Is primarily engaged 
in toe marketing of bananas. 


Nedlloyd 
profits 
‘could fall 

by hair 

By Andrew Fisher In London 

NEDLLOYD. the Dutch shipping, 
transport and energy group, could 
see profits drop this year to about 
half the level of 1985, Mr Jakobus 
Groenendijk, the chairman, said 
yesterday. 

Nedlloyd also intended to reduce 
its deep-sea shipping activities to 
less than fralf its total assets, he 
said in London. Last year, spending 
on ocean shipping fell, while invest- 
ment in non-shipping transport and 
energy operations rose sharply- 

Net profits of Nedlloyd fell in 
1985 to FI 143m (S56.4m) from FI 
155.4m. The shipping, transport and 
energy divisions produced tower op- 
erating profits. The group is main- 
taining its dividend of FI 14 a share. 

Even with a halved profit as a re- 
sult of the continuing shipping cri- 
sis and lower energy prices, said Mr 
Goenendijk, cash flow would still be 
about FI 500m a year. 

Investment to ocean shipping - 
I mainly containerised liner, bulk 
cargo, tanker and heavy lift vessels 
- dropped last year to FI 228m from 
FI 279m, while that in non-shipping 
transport rose to FI 258m from FI 
148m. 

Amro buys into 

German co-op 

AMSTERDAM-ROTTERDAM 
Bank, one of the biggest banks in 
the Netherlands, is taking the un- 
usual step of taking a small stake in 
a fast-growing West German retail 
cooperative. 

Amro is participating to a DM 
73.5m (S33-8m) rights issue by the 
retail chain, called Coop. Tbe bank 
is to take up 7.S per cent of the com- 
pany in a move aimed at an eventu- 
al bourse listing for the co-opera- 
tive. 

Co-op, which had sales last year 
of DM 10 Jbn, is best known for its 
grocery business. 


US stores groups lift 
first quarter earnings 


BY PAUL TAYLOR IN NEW YORK 

J.C. PENNEY and The limited, two j 
major US retail groups, yesterday 1 
posted sharply higher first quarter 
earnings helped by continued 
strong sales. 

New York-based Penney, the 
third largest general retailer in the 
US, said its fiscal first quarter net 
earnings from operations jumped 
by 73.1 per cent to S87m or a record 
$1.16 a share compared to S50m or 
67 cents a share in toe year-ago pe- 
riod. Sales grew by 7.5 per cent to 
$3.05bn from S2-8bn. 

In the latest quarter, a previously 
announced S24m extraordinary 
charge - related to the group’s early 
retirement of S364m to high inter- 
est rate debt securities - resulted in 
final net earnings of S63m or 84 
cents a share. 

Mr William Howell, Fenney's 
chairman, said tbe strong first i 
quarter earnings reflected "out- I 
standing * results from both the 


group’s stores and mail-order cata- 
logue business. He added that gross 
margins improved substantially be- 
cause of strong sales and lower 
markdowns. 

Mr Howell said Penney would 
continue to focus on inventory and 
ex p e ns e controls and added: "In 
this economic environment we are 
optimistic about our results for the 
remainder of the year.” 

The limited, the fast growing Co- 
lumbus, Ohio-based women’s wear 
speciality store group, also reported 
record sales, net earnings and earn- 
ings per share in the first quarter. 
The group reported a 47 per cent in- 
crease in first quarter net earnings, 
which grew to S31.4m or 26 cents a 
share from S21J5m or 18 cents a 
share a year earlier, after adjusting 
tbe year-ago figures for a stock 
split Sales increased by 43 per cent 
to 5861.6m from $461.1m a year ago. 

Mr Lesli e Wexner, chairman. 


Home Group recovers 
to profits of $64m 


BY OUR FINANCIAL STAFF 

HOME GROUP, toe US financial 
services company whose largest in- 
terest is Home Insurance, has an- 
nounced a $1.60 a share profit for 
the first quarter against a loss of 
$4.64 a share for the comparable pe- 
riod of 1985. 

Total net profits during the quar- 
ter came to $64m compared to a toss 
of 5179m, on revenues that rose to 
5516m from 5466m. The company 
pointed out that the 1986 results in- 
clude a $23m (59 cents a share) gain 
for tax tosses carried forward. The 
previous year’s results included a 
$3m (9 cents a share) gain token for 
discontinued operations. 

Home Group, with assets of 
around $5bn, was spun off by City 
Investing, an investment and finan- 
cial services group, last September, 
and has since been listed on the 


American Stock Exchange. 

Mr Marshall Manley, its new 
president, has sought since the 
spin-off to rebuild tbe company's fi- 
nancial health and reputation. Tbe 
life, health and accident subsidia- 
ries were sold off by City Investing 
last year, providing $130m to cash 
and $75m to surplus, while a further 
S272m was added to surplus from 
the proceeds of an issue of cumula- 
tive preferred stock. 

Under its new management. 
Home Group has sought to buOd on 
this foundation to trim its property/ 
casualty interests. Mr Manly made 
clear to Tendon finanrial analysts 
last year that Home Insurance j 
would prefer to tom new business 
down rather than accept it on a ba- 
sis that it believed to be unprofi- 
table. 


said.* “Our record first quarter re- 
sults clearly ran counter to tbe gen- 
erally weak retail sales that charac- 
terised the February, March and 
April period. We think this good 
performance resulted from our fo- 
cus on the customer, giving her 
fashion and value, and our ability to 
execute tbe details with skill in all 
aspects of our business." 

0 Zayre, a leading operator of dis- 
count department stores mainly si- 
tuated in the eastern states, lifted 
net profits in tbe first quarter to 
516.7m, or 56 cents a share, on sales 
of & J S jl This compares with net 
profits of 5152m, or 53 cents a 
share, to first-quarter of 1985, when 
sales were SSc 3m. 

Zayre expects its ex panding dis- 
count and speciality store chains to 
show increased revenues for the 
current financial year, which ends 
on January 31 1987. 

Baer Holding 
ahead for year 

By WHfiam DuUforce in Geneva 

BAER HOLDING, the parent com- 
pany of the Julius Baer haairing 
group of Zurich, yesterday reported 
a 19 per cent increase in net earn- 
ings to SFr 15.5m {$8.6m) for tbe 
year ended March 3L 
The board proposes to raise the 
shareholders' dividend from SFr 
140 to SFr 150 per bearer share and 
to issue participation ngrtHfawfam 
for the first time. 

The initial tranche of 91,000 
participation certificates will be a 
rights issue at a price of SFr 280 a 
certificate. Current shareholders 
will be entitled to one certificate of 
SFr 20 nominal value for each bear- 
er share of SFr 500 nominal value 
held. 

The board also wants to issue a 
further 350,000 participation certifi- 
cates of SFr 20 nominal value with- 
out shareholders’ rights. 



secondary market 


that real involvement 


is scarce. 
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Investment banking on a worldwide scale 


Union Bank of Switzerland 
Bahnhofstrasse AS 
8021 ZurictySwrtzeriand 
Telephone 01/2341111 


Union Bank of Switzerland 
(Securities) Limited 
The Slock Eadiange Building 
London EC2N 1EY/ England 
Telephone 01/588 66 66 



1 





Financial Times 





mm 


Schering confident 
despite sales fall 


Enterprise Oil pic 

(Incorporated with limiied liability in England under the Companies Acis 13J8 10 19B 1 ) 

£50,000,000 

10 per cent. Bonds Due 1993 
Issue Price 100 per cent. 


J. Henry Schroder Wagg & Co. Limited 


Banque Bruxelles Lambert S.A. 

Baring Brothers & Co., Limited 
Credit Suisse First Boston Limited 
Deutsche Bank Capital Markets Limited 
EBC Amro Bank Limited 
Kleinwort, Benson Limited 
Samuel Montagu & Co. Limited 
Nomura International Limited 
Salomon Brothers International Limited 
Swiss Bank Corporation International Limited 
S.G. Warburg & Co. Ltd. 
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Barclays Merchant Bank Limited 
County Bank Limited 
Daiwa Europe Limited 
Dresdner Bank Aktiengesellschaft 
Hambros Bank Limited 
Lloyds Merchant Bank Limited 
The Nikko Securities Co., (Europe) Ltd. 

Rabobank Nederland 
Standard Chartered Merchant Bank 
Union Bank of Switzerland (Securities) Limited 
Yamaichi International (Europe) Limited 


This advertisement complies with the requirements of the Council of The Stock Exchange. 




Federal Business Banque federate 
Development Bank de developpement 


(An agent of Her Majesty in right of Canada} 


(Mandataire de Sa Majesti du Chef do Canada i 


Canadian $75,000,000 
8 3 /<% Notes due June 16, 1993 


Citicorp Investment Bank limited 
Orion Royal Bank limited 
Banque National* de Paris 
Commerzbank Aktiengeseflschafl 
Daiwa Europe limited 
Nomura International Limited 
Toronto Dominion International Limited 


The following hove agreed to subscribe or procure subscribers for the Note* 

Wood Gundy Inc. 

ank Limited McLeod Young Weir International limited 

uted Banque Bruxelles Lamberts. A. 

’aris CISC Limited 

igeseflschaf I Credit Lyonnais 

1 Dominion Securities Pitfield Limited 

1 Limited Swiss Bank Corporation International Limited 

ternational Limited Union Bank of Switzerland (Securities) Limited 


S. G. Warburg & Co. Ltd. 

Appfication has been made to the Coanc3 of Tbe Stock Exchange for the Notes, issued at 100M par cent, to be admitted 
to the Official list, subject only to the issue of tbe tempcarary global Note. 

Interest on the Notes wUl be payable in on-ear on June 16, beginning Jane 16, 1587. 

Particulars of the Notes and the Issuer, in the form of an Extd Cord, are available in the Extd Statistical Service and 
copies may be obtained during nsnal business hours up to and inctadiiig May 16, 1986 fro an the Company 
Annntmremgnfcg Offic*!, The Rtnrfc Erdurngp, TliTngmnFtini Siywi, 1 jn«Am | j Hrimrl np M, 

1986 from: 

Wood Gundy Inc., R. Nrviaon & Co., Bank of Montreal, 

30 Finsbury Square, 25 Austin Friars, 9 Queen Victoria Street, 

London EC2A 1SB London EC2N 2JB London EC4N 4XN 


Bank of Montreal, 

9 Queen Victoria Street, 
London EC4N4XN 


May 14, 1986 


U.S.$1 50,000,000 

DAI-ICHI KANGYO FINANCE 
(HONG KONG) LIMITED 

Guaranteed Floating Rate Notes Due 1996 


□ 


In accordance with the provisions of the Notes, notice 
is hereby given that for the six-month Interest Period 
from 13th May, 1986 to 13th November, 1986 the Notes 
will carry an Interest Rate of 6J% per annum and 
the Coupon Amount per US$10,000 wilt be US$351.39. 

Merrill Lynch International Bank Limited 

Agent Bank. 



U.S. $100,000,000 

Floating Rate Participation Certificates Due 1992 

issued by Morgan Guaranty GmbH for the purpose of 

nuking a loan to 

Istituto per lo Sviluppo Economico 
dell’ Italia Meridionale 

(a statutory body of the Republic of holy incorporated under 
Law No. 2VH of April II, IV5.1l 

In accordance with lie terms, and conditions of the 
Certificates, the rale of interest for the Interest Determination 
Period 14th May. 1986 to 1 6th June. 1986 has 
been fixed at 7%. Interest accrued tor the above 
period and payable on 16th July. 1986 will amount to 
USS64- 17 per USS1U.OOO Certificate. 

Agent 

Morgan Guaranty Ihist Company of New York 
London Brandi 



BY LESLIE COUTT IN BERLIN 

SCHERING, die West German 
pharmaceuticals and chemicals 
group, had record mips and profits 
last year and is confident of contin- 
ued “satisfactory'* ea rning s this 
year, despite a fall in sales in the 
first quarter. 

Group sales for the West Berlin- 
based company rose 7 per tyn t last 
year to DM 5.1bn (S2JJbn). Net prof- 
its were up 17 per cent to DM 173m 
for the group and rose 23 per cent to 
DM 112m for the parent company. 

Schering sate outside West Ger- 
many remained at their high 82 per 
cent of total turnover. The compa- 
ny's largest division, pharmaceuti- 
cals, boosted sales 11 per cent ; to 
DM 2.1bn. Agrochemicals rose 4 per 
cent to DM 1.4bn while i n d u s tr y 
chemicals remained at DM 293m. 

Electroplating, mainly for the 
electronics industry, Increased 
sales 13 per cent to DM 332m 
Schering last year decided to hive 


Edelman loses 
Fruehauf 
proxy fight 

MR ASHER EDELMAN, the New 
York financier, has been soundly 
defeated in his proxy battle to win 
control of Fruehauf, the Detroit 
manufacturer of truck trailers and 
automotive equipment, our New 
York staff writes. 

Fruehauf said that the manage- 
ment's slate of directors bad re- 
ceived 13.4m votes, or 86 J per cent 
of the shares voted Dor the direc- 
tors- Mr Edelman, who holds just 
under 9 per cent of Fruehauf, re- 
ceived 2.13m votes. 

Mr Robert Rowan, Fruehauf s 
chief executive, said that "the board 
and management has been given a 
reso unding mandate from its share- 
holders to continue to operate Frue- 
hauf in a manner that continues to 
enhance the value of their invest- 
ment" On Wall Street yesterday 
Fruehauf s shares closed S% down 
atS48tt. 

Last month Fruehauf rejected a 
541 a share offer from Mr Edelman 
prompting him to try to win control 
by getting his own board elected. 
A Marriott, the US hotels food 
group, said the offer it made to 
acquire Saga, the restaurant con- 
cern, for 5435m, or S34 a share, was 
not accepted before the expizy time. 
Marriott said it was wwigMorfrig al- 
ternatives. 


off its lossmalring <fiviaon for fine 
chemicals, despite a B per cent sales 
rise to DM 303m. Talks are in prog- 
ress with other companies on a dK 
rect sale or -co-operation arrange- 
ments to he concluded by the sum- 
mer. 

Holding a © per cent worldwide 
share of the oral contraceptives 
Schering introduced two 
bir th-control pflis m the US earlier' 
tins year. It hopes to carve out a 
small but lucrative share of the 
S790m annual market for the “pflT 

Dr Ruble. member of the 
board, said an 8 per cent drop in 
sales in the first quarter of this year 
was largely the result of esrinmge- 
rate factors stemming from the fall 
in the value of the coBar and the 
pound from their high lends in the 
same period id 1984. 

The faff in sales, ho w e ver , was 
not accompanied by a correspond- 
ing drop in earnings. 



This aonotmeettwm appears as- a 'mancr. o fc reCuHi <ady,: 


t" 

r: ■*7* 


dm .. Air Wisconsin, Ine^ - n 






April 21, 1996 


Leveraged Lease- erf" 

One British Aerospace BAe 

. - V V • ■••• ' : . S A; ' S'.5, m 

' ■ ' 

.The undersigned arranged rfae above transaction and ", . '-Xj- 

acred » financial advisor to the Lessee. ‘ J‘ ; f- ' ’ 


m > . • ••>.*■ * . • 




Incorporated 


Thie announcement appears as a matter of record Dufy. 


New Issue 


djp 


May, 1986 *.. 


John Lewis pic 

(Incorporated in England under the Companies Acts 1908 to 1917} 

£50,000,000 

10V4 per cent. Bonds 2006 

Issue Pries lOOV&ft 

County Bank Limited 
Morgan Grenfell & Co. Limited 


Algemene Bank Nederland N.V. 
Banque Bruxelles Lambert S.A. 
Citicorp Investment Bank Limited 
Credit Suisse First Boston Limited 
Kleinwort, Benson Limited 
Soci6t£ G£n4rale 


ANZ Merchant Bank Limi ted 
Bankers Trust International Limited 
Commerzbank Aktiengesellschaft 
Dresdner Bank Aktiengesellschaft 
Morgan Guaranty Ltd 
Sumitomo Finance International 


Union Bank of Switzerland (Securities) Limited 

Westdeutsche Landesbank 
Girozentrale 


S. G. Warburg & Co. Lti 
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Sumitomo braces itself for change 


jTOGETksR. -THEY handle 

Span's -trade 
*h« rest, of the world. 
2J«jr ttiBjbtawd sales would 

-•SSffif *5* * ross national 

5*°*”* .of a small La Un 
, COuntry - But their 
^*5“® looks very bleak. 

**SF51L maiot **&** bouses, 

fi-.^b, and Nissho Iwai, act as 
. «t™jwnes u Japan’s ex- 


BY CARLA RAPOPORT IN TOKYO 


director of corporate planning 
at Sumitomo. 

The -reason for this gloomy 
scenario is apparent to anyone 
who has looked at the yen-dollar 
exchange rate recently. The 
Japanese currency has climbed 


domestic companies will be a 
liability as Japan slowly shifts 
from an export-led economy to 
one with more balance. "We 
have to make our business plans 
now on a multinational basis.” 
he says, in order to avoid the 


MPPon businesses, 
“Piling everything from ini 
rtimt noodtes to optical fibre. 
Among the largest of these 
tewUnft house® it Sumitomo 
Coiypration, which last year 
.. held the distinction of being 

= SMSES - ?* °* ** lea d 

■' houses.-, i r earned 

jtt top ra nking, though with a 
net profit margin.of hist 0.25 per 

T 1 ** t toding companies faigh- 
voftune, tow-margin business of 
playing middle-man has been a 
toadition in Japan for at least 
- In .the next five years, 

.jaccordmg to. Sumitomo, it will 
change tor good. 

: profit *from • trading will 

fan beloW our costs in three to 
five years, maybe 10 at the 
most. If we stay as simply the 
go-between. I personally feel 
sure this will happen. This is 
not only our recognition but 
the recognition of all traders,” 
says Mr Toshihiko Morita, 




SUMITOMO CORPORATION 




-Metals 2W2X 
— Chemicals and fuels 2*6% 




Sales by co mm odit y area 
1984/5 : Total Vt3,16£bn 


— Textiles 2fi% 

-r- Produce and fertilisers 6-2% 


- Construction, property and 
general products 8% 


- Machinery, etectricai and o lac tron t cc 208% 


from about Y240 to reach Y160 
against the dollar during the 
last year. As a result. Japan’s 
exports are slowing, with major 
electronics and car makers 
scrambling to increase their 
production outside Japan. 
Fewer exports mean less busi- 
ness for toe trading houses. 

According to Mr Morita. 90 
per cent of the trading com- 
panies' sales are based on 
direct trade with Japan. This 
excessive dependence on 


harmful effects of being caught 
In the yen squeexe. 

This means that Sumitomo's 
London office, for example, will 
soon be developing deals with 
Middle Eastern companies with- 
out direct' input from Tokyo, he 
says. “ There will be more 
business between London and 
New York and more exports 
from south-east Asia to the US 
and Europe by Sumitomo com- 
panies.” 

Bilateral business, based on 


Japan, will be a thing of the 
past for the successful trading 
companies. " Our business 
function used to be a purchase 
from manufacturer to simple 
sale to our customer. Now, we 
must spend much more effort 
oh marketing to enable manu- 
facturers to improve their pro- 
ducts and widen their markets. 
We have to change from a 
simple go-between to the intel- 
lectual function, backed by 
marketing and merchandising.” 

Equally, Sumitomo is putting 
increasing weight on capital 
investments in new business 
fields. Recently it joined hands 
with two other trading houses 
to plan the start-up of a new 
international communications 
company. Last year, it helped 
to found Sumitoronics, in 
Sunnyvale California, an elec- 
tronics and telecommunications 
equipment marketing company. 

A string of other ventures 
since then include a $75m 
investment in a copper mine in 
Arizona and the establishment 
of a science park in Singapore. 

"Priority is not in my 
dictionary.* said Mr Tadashi 
Ito, president of Sumitomo, in a 
recent interview. ” Every 
business chance, however, 
minuscule it may be. is 
important in today’s business 
environment-” 


State blocks San Miguel move 


TNT seeks to 


BY SAMUEL SENOttEN IN MANILA 

THE Philippine Securities and ing was Ignored by the com- 


raise A$129m 


E xchang e Commission y ester- pany. 


day barred San Miguel Corpora- The commission — which had 


tion from electing its board at sequestered 18m shares of San 
the annual meeting until issues Miguel owned by Mr Eduardo 


are resolved about the sale of 
its brewery in Hong Kong to 


Cojnangco, a known Marcos 
associate— feared that the pro- 


Anbeuser Busch of toe US, and ceeds of the sale of toe brewery 
toe repurchase of a strategic in Hong Kong would “ leak ” to 


stake in the company from a 
local investment fund. 


Mr Cojuangco, who is also a 
member of the Coconut Indus- 


A special commission track- try Investment Fund which 
ing down the wealth of former owned the 33 Jm shares in San 


President Ferdinand Marcos MigueL 


and his close business associates . The Soriano group which now 


had asked the SEC to issue the ' manages San Miguel had agreed 
order after its own attempt to to pay the Coconut Fund $165ro 
call off the shareholders’ meet- for the shares, drawn mainly 


from the proceeds from the sale 
of the Hong Kong brewery 
amounting to about 3150m. 

The Commission also wanted 
to know if Mr Andres Soriano, 
the San Miguel chairman, would 
vote the shares, which were 
bought by Neptunia, a San 
Miguel subsidiary. 

Mr Soriano indicated yester- 
day that the shares in question 
would become part or treasury 
stock, and said the move to sell 
its Hong Kong operations was. 
to prevent the stake from fall- 
ing into unfriendly hands. 


via placing 


By Our Financial Staff 


Citizen Watch profits decline 23% 


| TNT, toe Australian transport 
j group, is to raise about 
I A$129.8m (US$96. 8m) through 
a private placement of shares 
I intended to fund working 
capital and develop worldwide 
operations. 

The 36m shares — represent- 
ing about 11.4 per cent of ex- 
panded capital — will be priced 
at A33.60 each, the company 
said in a stock exchange state- 
ment This compares with a 
closing market price in Sydney 
yesterday of A33.50, down 
24 cents. 


BY TOKO SHfBATA IN TOKYO 

CITIZEN. WATCH. - the wristwatch division which is 
diversifying Japanese watch- still Citizen’s main line of bun- 


maker, showed a dip in parent ness. But in value terms, watch 
company pre-tax profits of 13.7 sales gained only 1 per cent to 


.per- cehtto Y10£4bn (3644t2ta> YlQSbn. .caused .by, a softened 
in toe year to March, marking market price following toe 


first BWlngfc fall .J n^ three — inewfiion-ufr^eheap-pro due ^ a. - - 

years * , , Sales of machine tools also 

However, it is maintaining its slumped, reflecting reduced 
a nim a l dividend at Y7.S0. Net investment -by electronics coin- 
profits were down 23 J2 per cent .panics. But sales of office equip 
to PZt2bn, -on sales • of- meat such as printers fared 
YlStHta,! up 4J» .per cent. . , _ well, due -to .a recovery Jn US 
Yohfteb- sales' exp ansi dh-of'28 •*' demand, and "brisk sales dftrew 
i per cent was 'achieved in the products ■- like small liquid 


crystal television sets, floppy 
disc drives and videotapes. 

The yen’s appreciation 
against the dollar did not make 
much impact oh earnings, as 
90 per cent of its wristwatch 
exp6Ptr^re*^d2ato2Mfga-‘ e»' 
yen. 

Citizen projects overall sales 
for the year at Y163bn, an 
increase of 5.8 per cent. Pre- 
tax profits are expected to faL* 
another -lA* per emit to Y9bn, 
however. 


Subscriptions to the issue on 
June 5 can pay in full, or in 
two equal tranches, with the 
final call on December 4. 
Brokers are Ord Mi nett and 
Potter Partners. 


The company, known 
formerly as Thomas Nationwide 
“Transport, lasT Fri timy reported 
a 45 per cent boost in nine- 
month net profits to A$68.24m. 

It has the UK distribution 
contract for Mr Rupert Mur- 
doch’s newspapers, and as well 
as freight, courier .and shipping 
-services, rt> holds- nearly half of 
the Ansett domestic airline. 




This announcement appears as a matter of record orty •* 


April 15, 1986 


$450,000,000 


o 


CommercialPaper Support 
and Revolving Credit Facility for 


Spiegel Funding Corporation 

(A special purpose company formed to issue commercial paper) 

and 


Spiegel Acceptance Corporation 


Commercial paper supported by 


Dresdner Bank AO, New York Branch 


Provided by 


Dresdner Bank AG 

, (New YorkBranph) . 




Deutsche Bank AG 

(New York Branch) 


BayerischeVereinstonkAG^Jnion Bank of Bavaria) Berliner Handels- und Frankfurter Bank 
Commerzbank AG ^ • . : DG BANK DeutscheGeno^ nschafebank 

• • (Chicago Brandi) 


r/r ;, j r ■ • tenufacturers Hanover Trust Company 


Standard Chartered Bank 

(CtBD-Ch)cago) 


The Bank of Nova Scotia Group 


Banque Paribas 

(phicago Branch) 


Credit Suisse 


Banaue Nationale de Paris ' : Marine Midland Bank, NA 

-7 (Chicago Branch) 


Dresdner Bank AG, New York Branch 

(Agent) 




AH these sec uriti es having bean sold, this a nnouncem ent appear? as a matte r of record only. The seauities art jwf 
reg is te r ed under the United Sates Securities Act of 1333 and were offered and sold ootsidc the United States Of A merica , 

its territories and its possessions. 


Burton Capital B.V. 


U.S.$80, 000,000 


9% per cent. Guaranteed Notes 1991 


unconditionally and irrevocably guaranteed as to payment of 
principal and interest by, and with Warrants to 
subscribe for ordinary shares in, 


The Burton Group pic 


The Issue Price of the Notes with Warrants 
was 125 per cent of the principal amount of the Notes 


S. G. Warburg & Co. Ltd. 


County Bank Limited 


ANZ Merchant Bank Limited 


Banca Coxnmerciale Italiana 


Banque Paribas Capital Markets Limited 


Barclays Merchant Bank Limited 


Commerzbank Aktiengesellschaft 


Credit Suisse First Boston Limited 


Dresdner Bank Aktiengesellschaft 


Goldman Sachs International Cozp. 


Samuel Montagu & Co. Limited 


Morgan Grenfell & Co. Limited 


Morgan Guaranty Ltd 


Nomura International Limited 


Orion Royal Bank Limited 


Salomon Brothers International Limited 


Sodete Gen6rale 


Union Bank of Switzerland (Securities) Limited 


Burton Capital B.V. 


Guaranteed by 


The Burton Group pic 


U.S.$80,000,000 
U.S. Dollar/Pound Sterling 
Long Dated Foreign Exchange Swap 


County Bank Limited 


County Bank 


& National Westminster Bank Group 


.This advertisement complies with the retirements of the Council of The Stock Exchange 
of the United Kingdom and the Republic of Ireland. 



Republic of Portugal 


Placing on a yield basis of 


£50,000,000 Loan Stock 2016 


The following have agreed to subscribe or, as agents of the Republic of Portugal, to procure subscribers for 
the Stock: — 


S.G. Warburg & Co. Ltd. 


Lloyds Merchant Bank Limited 


Baring Brothers & Co., Limited 


County Bank Limited 


Hill Samuel & Co. Limited 


Application has been made to the Council of The Stock Exchange in London for the Stock to be admitted to the Official List. 

In accordance with the requirements of the Council of The Stock Exchange in London £5,000,000 of the Stock will be available 
to the market on the date of publication of this advertisement. The Stock is payable as to £30 per cent, on acceptance and as to 
the balance not later than 26th September, 1986, with interest payable semi-annually on 20th May and 20th November. 


The coupon and issue price will be determined, as provided in the Placing Memorandum, at 3.00 p.m. today and will be 
announced later todav. 


Particulars of the Stock are available from Extcl Statistical Services Limited. In addition, particulars of the Stock may be 
obtained during usual business hours until 28th May, 1986, from: — 


Rowe & Pitman Ltd. 
1 Finsbury Avenue 
London EC2M 2 AA 


Cazenove & Co. 

12 Tokenhouse Yard 
London EC2R7AN 


14th May. 1986 
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Portugal reopens Bulldog sector 


BY CLARE PEARSON 


S. G. WARBURG, with Lloyds 
Merchant Bank as co-lead 
manager, announced a £50m 30- 
year Bulldog bond for the 
Republic of Portugal yesterday. 
This marks the reopening of the 
Bulldog market after the 
announcement on April 29 that 
i per cent stamp duty on trading 
in this class of bond would not 
be included in the 1986 Finance 
Bill, as had been threatened in 
the Budget speech. 

The bond will be distributed 
by a direct placement with UK 
institutions in contrast to the 
offer for sale route usual for 
sovereign issues. This antici- 
pates dual-capacity trading in 
Bulldogs, expected to start in 
July, after which cosmetic offers 
for sale will no longer be useful 
to reduce trading commissions 
by giving an issue gilt-edged 
status. Warburg said the plac- 
ing method had been chosen to 
ensure orderly distribution. 

The bond is in registered 
form with a bearer option and 
is 30 per cent partly payable. It 
will be priced this afternoon to 
give a gross redemption yield of 
140 basis points over the 13} 


per cent Treasury stock 2004-08. 
the benchmark gilt-edged stock 
for long-dated sterling bonds. 
At an indicated issue price of 
85 per cent, this suggested a 
coupon of 9 per cent yesterday 
afternoon. 

Warbur gsaid the placing of 
the bond had proceeded 

smoothly. Presentations to 
institutions were given in 

London by senior Bank of 
Portugal officials recently. 

Yesterday morning prices of 
recent dollar Eurobonds 
tumbled as the dollar fell on 
the foreign exchanges and US 
Treasury bonds sustained 

further falls. Nevertheless, two 
new fixed-rate bonds were 
launched. The first was a 
S55m. 19-year deal for Inter- 
national Finance Corporation, 
which launched an Ecu bond 
on Monday. Yamaichi Interna- 
tional (Europe), the sole 
manager, said the 81 per cent 
bond had been placed with a 
small number of institutions. 

Banque Paribas launched a 
SI 00m 10-year bond for Ansett 
Transport Industries, the Aus- 
tralian domestic airline. The 


8g per cent bond is secured on 
some Boeing 737-300 aircraft 
which will be purchased with 
its proceeds. 

Unusually for a Japanese 
equity warrants bond, the 
coupon on Sumitomo Special 
Metals' recent $80m bond was 
fixed yesterday at the indicated 
level of 21 per cent. 

The French franc market has 
seen strong demand recently as 
it has not suffered from over- 
supply. issues have been reason- 
ably priced, and investors have 
been keen to buy at current 
levels in the expectation that 
French interest rates will come 
down. Thus Banque Paribas' 
FFr 700m. 10-year bond for 
Japan Air Lines, which carries 
a 7} per cent coupon, met an 
enthusiastic reception yester- 
day. It traded at a discount 
to 100} Issue within the 1} per 
cent selling concession. 

The D-Mark sector suffered 
heavy price falls yesterday, 
with prices on some bonds 
falling by 1} points on the day. 
Dealers say the market is 
depressed at present as there 
is no hope of falls in West 


German interest rates soon, 
while a heavy volume of new 
paper is expected to be 
launched in the course of the 
month. 

In this environment dealers 
feared that even a new issue 
for Daimler-Benz, its first Euro- 
market borrowing, would not 
he well received. Deutsche 
Bank led the DM 500m, 15-year 
deal which was priced at par 
with a 5} per cent coupon. 
Deutsche Bank said it was 
trading just within the 2} per 
cent fees yesterday afternoon. 

CSFB-Effectenbank launched 
a DM 20Om bond for General 
Motors which matures in ten 
years' time and carries a cou- 
pon of 53 per cent. The non- 
callable bond was quoted at 
discounts to issue price inside 
the fees. i 

The Swiss franc sector traded 
quietly, and prices were marked 
down by about * point. A recent 
SFr 150m perpetual bond for 
Austrian Airlines, with a coupon 
of 53 per cent and priced at 
par, traded for the first time at 
973. 


Chase and 
Merrill win 
mandate 
for Spain 


Japanese houses 

lead-management 
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Chilean programme reduces foreign debt 


BY MARY HELEN SPOONER IN SANTIAGO 


A PROGRAMME by Chile’s 
central bank to encourage 
domestic investors to purchase 
the country’s foreign debt notes 
on the international market has 
resulted in the retirement of a 
small, though significant, por- 
tion of Chile's 820bn of foreign 
debt. The programme, which 
allows debt securities purchased 
abroad to be exchanged at full 
face value for Chilean pesos, 
resulted in the purchase of 
S230m in debts between July 
and December of last year, and 
could reduce Chile's foreign 
debt by as much as 5 per cent 
a year. 

The programme works like 
this: 

Suppose a Chilean debtor 
owes $100,000 to a foreign bank. 
The bank, possibly doubting 
Chile's ability to service its 
external obligations and want- 
ing to get what it can for its 
Chilean exposure, may be will- 
ing to sell the foreign debt note 
at a discount to any buyer, 
including the debtor itself. 

The Chilean debt note, with 
a face value of S100.000, might 
be sold at 870,000. Under 
central bank rules, the note 
which was purchased for S70.000 
may be exchanged for Chilean 
pesos at the full SiOO.OOO value. 

Pesos received from the sale 
of foreign debt securities must 


be used immediately to pay 
domestic peso debts, to acquire 
new peso assets or, in the case 
of foreigners or Chileans resid- 
ing abroad, for foreign invest- 
ments in the country. The 
central bank does not make its 
own reserves available for these 
operations, and those wanting to 

buy Chilean debt notes must 
therefore either use their own 
dollar holdings (thus encour- 
aging the return of flight 
capital) or else purchase dollars 
on Chile's parallel market. 

“The central bank measures 
are trying to direct to Chile's 
benefit some of the losses credi- 
tors are willing to take on 
Chilean debt." says one British 
banker in Santiago. London 
banks, he says, are more active 
in this market than American 
financial institutions, which 
tend to have less experience in 
dealing with international 
paper. Nevertheless, the biggest 
single transaction was under- 
taken by Bankers Trust which 
converted S60m of its own Chile 
loans to the central bank for 
local Investment including the 
purchase of 51 per cent of the 
shares of a private pension fund 
company. 

In the case of foreign in- 
vestors using the debt notes, 
the capital derived from the 
sale of the securities must re- 


main in the country for at least 
10 years, and no profits may be 
taken out of Chile, for at least 
four years, although Chile's 
ordinary foreign investment 
statute places no restrictions on 
the repatriation of capital and 
profits. 

The debt notes are proving 

attractive to many investors 
with long-term projects, since 
a 8100.000 debt note purchased 
at $70,000 makes the buyer a 
pesos equivalent of 830.000 on 
a 870,000 investment. These in- 
vestments are expected to in- 
crease rapidly in the coming 
months, from a low of a few 
hundred million dollars to a 
high of Slbn. 

“The genius of the Chilean 
system is that it involves no 
monetary emission, but uses 
existing pesos.” says Mr David 
Gallagher, a British business- 
man in Santiago who has nego- 
tiated several Chilean debt pur- 
chases. “ Given the structure of 
Chile’s foreign debt, the buyer 
has a wide range of notes to 
choose from — private bank debt, 
central bank debt, public 
sector debt and so forth." Mr 
Gallagher notes that other 
Latin American countries, in- 
cluding Argentina, Brazil and 
Ecuador, have traded some of 
their foreign debt notes, but 
with less success, since the 


countries' central banks 
accounted for a much larger 1 
share of their foreign borrowing | 
than in Chile. i 

While many foreign bankers 
in Santiago seemed enthusiastic 
about the programme, Chilean 
officials are maintaining a more 
cautious stance. 


" Not all foreign creditors are 
willing to sell off their Chile 
exposure at a discount,” say Mr 
Francisco Garces, the Chilean 
central bank's director for 
foreign transactions. “ It is diffi- 
cult to estimate the amount of 
capital returning to the 
country.” 

The central bank has revised 
the programme in accordance 
with market conditions. When 
the scheme was first announced 
in raid-1985, the parallel market ; 
exchange rate increased by 
about 5 per cent. But a SlOm 
monthly limit on official ex- 
change transactions recognised 
by the central bank appeared 
to control this spread. Beyond 
this limit buyers of Chilean 
debt notes had to bring in 
dollars from abroad. When the 
parallel market (currently run- 
ning at around 197 pesos to the 
dollar, against an official bank 
rate of 189) appeared to 
stabilise, the monthly limit on 
official exchange transactions 
was raised to S20m. 


By Peter Montagnon, Euromarkets 
Correspondent 

CHASE MANHATTAN and 
Merrill Lynch emerged 
yesterday as the winners of 
the long-awaited mandate to 
arrange a S500m eight -year 
loan facility for Spain. 

The deal will replace the 
S500m facUity assembled for 
Spain in 1984 by Merrill 
Lynch and, following a spate 
of repayments by Spain, will 
be the Kingdom's only 
outstanding Eurocredit when 
it is complete. 

Lower oU prices and the 
availability of cheap peseta 
funds in tile domestic money 
market have enabled Spanish 
borrowers, including die 
Kingdom, steadily to reduce 
their foreign indebtedness 
over the past couple of years. 

The new deal carries an 
annual facility fee of 5 basis 
points, well below the charge 
applied under the previous 
Merrill Lynch facility, which 
started at 12} points and was 
dne to rise in stages to 17} 
points as the operation moved 
towards maturity. 

Spain can use the new 
facility to draw funds in the 
form of short-term bank 
advances or Euronotes carry- 
ing an effective maximum 
margin of five basis points 
over the London interbank 
offered rate (Libor). An 
additional utilisation charge 
of np to five basis points will 
also be applied, depending on 
how maeh is drawn. 

Separately, however, Spain 
can issue unlimited amounts 
of Enrocommerelal paper on 
a so-called on committed or 
son-underwritten basis. It 
intends to merge its existing 
SSOflm Eurocommercial paper 
programme with the new deal 
under one legal contract. 

The new facility will thus 
cover Spain’s entire borrow- 
ing activities in the short- 
term Eurocurrency money 
markets. 

Spain will appoint specia- 
list dealers in its commercial 
paper at its own discretion, 
but banks participating in the 
new S500m facility will be 
entitled to a place on the 
tender panel which, processes 
bids for paper under the com- 
mitted portion of the deaL 

The underwriting facility 
arranged by Merrill Lynch 
for Spain in 1984 is to be can- 
celled, but do drawings are 
outstanding at present. 


These Bonds having been sold, this announcement appears as a matter of record only. 
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SE approves 
Philadelphia 
options link 


U.S. $110,000,000 


DSL Bank 


Deutsche Siedlungs- 
und Landesrentenbank 
Bonn/Berlin 


(Incorporated as a public credit institution in the Federal Republic of Germany) 


By Our Euromarkets 
Correspondent 

THE London Stock Exchange 
has given its formal blessing 
to the idea of a planned link 
between the London traded 
options market and the 
Philadelphia Stock Exchange. 

In its first formal con- 
sideration of the issue yester- 
day, the Council of the 
Exchange agreed that work 
should continue by its staff 
on the link, which will create 
a fungible market in currency 
options. 

“ If instituted, the link 
could boost liquidity, increase 
volume and encourage new 
participants in the London 
market,” the Stock Erchangg 
said. 

A final decision by the 
Council . to proceed will 
depend on the outcome of 
discussions now in progress 
on the way in which the link 
would be regulated. It is 
still therefore expected to 
take several months before it 
becomes operational. 


71/2% Bonds Due 1996 


Surprise dealer 
for Jaguar 
sterling paper 


Credit Suisse First Boston Limited 


Deutsche Bank Capital Markets Limited J. Henry Schroder Wagg & Co. Limited 


Bank of Tokyo International Limited 


Bankers Trust International Limited 


Banque Bruxelles Lambert S.A. 


Banque Nathmale de Paris 


Commerzbank International S.A. Compagnie Lnxembourgeoise de la Dresdner Bank AG 

— Dresdner Bank International — 


Daiwa Europe Limited 


Manufacturers Hanover Limited 


Nomura International Limited 


Salomon Brothers International Limited 


Swiss Bank Corporation International 

Limited 


Union Bank of Switzerland (Securities) 

Limited 


WestLB International S.A. 


By Our Euromarkets 
Correspondent 

LLOYDS MERCHANT Bank 
has been appointed by 
Jaguar, the UK car manufac- 
turer, to act as a dealer in 
sterling commercial paper 
issued by the company once 
regulations permitting the 
development of such a market 
become effective. 

Jaguar had earlier an- 
nounced that it was adding 
a sterling option to its exist- 
ing Eurocommerdal paper 
programme, bat the un- 
expected twist is that Lloyds 
was not a dealer under that 
programme. 

Bankers said they expect 
that the ranks of dealers 
under other existing pro- 
grammes could also be 
changed to bring In the 
relevant expertise as sterling 
options are added. English 
China Clays is another UK 
company with a Euroeonuner- 
cial paper programme Co have 
announced that it is now 
adding a sterling option. 

Meanwhile Marubeni Cor- 
poration of Japan has an- 
nounced a 8300m commercial 
paper programme arranged 
by Citicorp and J. Henry 
Schroder Wagg. Other dealers 
will be Bankers Trust. Morgan 
Stanley and Nomura Inter- 
national. 

The paper will be issued 
through three of the com- 
pany’s subsidiaries — Marubeni 
International Finance (Cay- 
man), Marubeni America 
Corporation and Marubeni 
UK (Cayman). It Is guaran- 
teed by Full Bank.. 



US and European securities 
houses admit they are flustered. 
The London-based -subsidiaries 
of the “Big Four" Ja panes e 
securities houses- — respectively 
Nomura International, Daiwa 
Europe, Nikko Securities and, 
to a lesser extent, Yamaichi 
International — have recently 
shot to prominence 7 in . the 
Eurobond lead -management 
tables. 

This cannot be explained by. 
a flood of Euroyen or equity- 
related issues for Japanese com- 
panies. Rather, .mandates for 
dollar issues from prestige. US 
clients such as IBM, PepsiCo, 
and Exxon, and European state 
agencies such as Electricite de 
France, have been falling into 
the hands of the Japanese. 

Of General Electric’s past 
five issues, Japanese houses 
(including Long-Term Credit 
of Japan) have led 
four. Nomura International's 
recent mandate from IBM 
was snatched from Salomon 
Brothers. 

The issuing spree prompted 
by the low interest rates of a 
few weeks ago gave the 
Japanese houses the opening to 

get in on the lead-management 
act As the primary market has 
fallen away since then and less 
well-capitalised European and 
US houses have fought shy of 
new issues business, the 
Japanese have continued bring- 
ing deals on terms that some 
have called “kamikaze." 

To some this looks like a 
“Japan Inc” scheme to gain 
market share by .means of 
undercutting the opposition on 
price. Last week Sir Timothy 
Bevan, chairman of Britain’s 
Barclays Bank, claimed in New 
York that Japanese institutions 
were “ dumping ” their services 
on international markets. Fears 
that the Japanese are seeking 
to win new issues business at 
any price may, however, be 
overdone. 

Japanese banks already domi- 
nates world bank lending and 
Japanese securities houses have 
significant advantages over 
rival firms to assist a similar 
takeover of the Euromarkets. 

For one thing, there is their 
huge size. In last Thursday’s 
auction of 30-year US Treasury 
bonds, for instance, the four 
houses together were able to 


BY CLARE PEARSON- -/ 

bid for $4bn of tte_?^n lwnds 
on offer, r .’ _ ~~ -~ ,j - - 

On the home front, the houses 
are backed by a vast poor Of 
domestic savings which, since 
the relaxation -of gove rnm ent 
curbs on overseas -investment, 
has been.: desperately seeking 
outlets abroad. • 

As a massive surplus on the 

current account has developed. 
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EURODOLLAR BOND 
MARKET SHARE' . 


Lead . 
Manager 

Jan- ■ 
Amount Apr. 
Sm 1984 

Pori- 

tioo 

1985 

CSFB . 

4JW 1 

1 

Salomon Bra*. 

3fi89 2 

3 

Nomura Secs. 

2,408 . . 3 

. 9 

Deutsche Bk. 

1397 4 

8 

Merrill Lynch 

2228 5 

• '2 . 

Ddm Sees. 

2JMS 6 : 

21 

Nikko Secs. 

2018 7 ; 

. —v 

UBS 

2J001 8. 

■ 7 ' 

Morgan Stanley 

L842 -9\ 

. 5- 

Morgan Gty. 

1,450 . 10 

4 ■■ 
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Yamaichi Secs. 938 14 19 




Industrial Bk. 
of japan 


451 20 — 
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Japanese institutions have 
invested vigorously in dollar 
bonds. There are limited avail:, 
able investment opportunities 
in Japan and the capital market 
in dollar securties is far more 
liquid than those in other 
currencies. This factor has kept 
Japanese interest in - dollar 
securities r unning high despite 
the sharp rise in the exchange 
value of the yen. Although die 
yield differential between dollar 
and yen instruments has been 
narrowing, it is still around 
three points, and this, combined 
with rises in prices. of dollar 
bonds, helps to offset currency 
losses. 

The securities houses have 
the capacity to subsidise their 
loss-making Eurobond 'business 
with the huge profits they have 
derived from the rally In US 
Treasury bonds. Given the 
strength of institutional and 
retail demand, moreover, loss- 
making long positions in 
underwritten bonds can be 
traded away quite quickly. 

Some have gone so far as to 
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market mates'. ~ “ ' 

bad name- ra the;”— 




have discovered Tttrvihrir-ittte 
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aware ofthislijaitatidn 
ability :to- setae. 

• Senior 1 ex&*u ... 

Japanese ; houses, 


AM * '"-"flfX TTIxIrlTj 

lathe market, evenin tb£ short 
term. “We an "here^tnTtaxfe; 
money.” Vsays- JCr B^Fnjhnnfai, 
managing .director-- otfv- DriWa 
Europe. 73»e. record profits itet 
the Big Four turned uLfiae'lhe' 
half year to March testify lottos' 
pr i ority. - ... . \rvV*-’A 

US and European houses 


deals led by some ; of^tfce 
Japanese houses have under- 
standably been worried. • At * 
senior level, howevexv rival 
firms claim to welcome 1 extcC 
competition, and .-say that mar- 
ket forces will correct : ~ 
anomalies created by recent * 
pricings: .. ; i ; W-- 


FT INTERNATIONAL BOND SERVICE - 

Listed are the 200 latest international bonds tor which there is an adequate secondary market. •• 7 * ~ ■ 
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Financial Times Wednesday May 14 1986 

WILL YOU Bl 
A FRIEND? 

Old age b iacvirabie a pocr and lonely ora is something 

erenr - Something iha: nuny people face with growing fear. In a 
*E**y uncaring, inflation ary world we are trying to stem the tide. 
fiT e t ” s P crate ‘J f nec ^ snore funds. Will you be a friend and help 
us fry makings covenant or by remembering us in your will? 

_. _“ leo ° s of the Elderly have been looking after the elderly and 

needy since 1905. and now have eleven residential homes. Here. 

and women from professional backgrounds find security and 
r ™ 1 eipen nursing care. They are "ax home" and not “in a 

- they never have to leave. We also give financial help to old 
people Uoroall backgrounds who wish to stay in their own homes. 

Please help us to cuke old age the gF\ 

nappy and contented time it should be. E 3 

You really can be a friend. 

Do write to us. mu % 

The General Secretary. 

Friends of the Elderly (Dept nj. I %dP\ 

42 Ebury Street. I \\ 

London SW1W0LZ. «,™y« I \% 

Telephone. 0l-7J082t>3 FRIESI^l % % 

fctWcwdOunry ouab«aaeCM ?H2£55? 


APPOINTMENTS 


Geest financial director 


FRIENDS I % % 
OP THE BI.DKBLT 
and Gentlefolk's Help. 


■■ ■ •». 

{§) Bikuben 

Sparekassen Bikuben 

(A Savings bank estaMsflea unacr Dana , i Banking Law) 

U.S. S45.000.000 

Floating Rate Subordinated Notes due 1996 
Holders of Floating Rate Subordinated Notes ol the 
above issue are hereby notiiied that for the interest 
period from 14th May 1986 io 14th November 1966 the 
following information will apply: - 


1. Rale ot Interest 

2. Coupon Amount: 


77= % per annum 
US3 364.17 


3. Interest Payment Date: 14lh November 1986 

Agent Bank 

Bank of America International Limited 


Lancashire ^Yorkshire 
Assurance Society 

NOTICE OF ANNUAL GENERAL MEETING 
NOTICE is hereby given that the seventh annual General Meeting of 
the Lancashire & Yorkshire Assurance Society wffl be held on 
Thursday, 29th May, 1986 at 12.00 noon at the Royal Victoria Hotel. 
Sheffield. 

AGENDA 

. 1) To receive the Annual Report and Accounts for 1965. 

2) To receive the Actuarial Valuation at 31st December. 1984. 

3) To re-elect Mr D. H. E. Kahn as a Member of the Committee of 
Management 

4) To transact any other ordinary business of tiie Society 
By Order of the ConwnittBeof Management 8th May, 1986. 

Barkers Poof House, Burgess Street, Sheffield Si 2PT. 

Any member entitled to attend and voteat the above Meeting may 
appoint a proxy to attend and vote instead of him or her. A proxy need 
not be a member of the Society. 

A Form of Proxy may be obtained from the Registered Office ot the Society 
and, Inuidartobevafid, must be deposited at the Registered Office not 
less than 24 hours before thetime appointed for holding the Meeting. 


Mr David Sugden has been 
appointed financial director of 
GEEST HOLDINGS. He joins 
from Spear and Jackson where 
ho was group finance director. 

* 

The ENGINEERING COUNCIL 
ha* selected as members for a 
th it e-year period Mr George 
Adler, former director of 
research of the British Hydro- 
mechanics Research Association; 
Mr Timothy Beynon„ headmaster 
of Leys School, Cambridge; Hr 

Frank Cborley, deputy chief 

executive. The PIcsscy Company; 
Hr Sian Davison, deputy general 
secretary, the Association of 
Scientific. Technical and 
Managerial Staffs; Mrs Jean 
Denton, director, external affairs. 
Austin Rover; Mr Denis Filer, 
director engineering, ICI: Dr 
Gordon Higginson, vice chan* 
cellor of Southampton Univer- 
sity; and Hr Roy Roberts, group 
managing director. GKN. 

* 

Mr Christopher Dicks- mapp- 
ing director of Joseph Wood he ad 
and Sods, publishers of the 
Huddersfield Daily Examiner, is 
the new president of the NEWS- 
PAPER SOCIETY, lie succeeds 
Mr Robbie Thomas, vice chair- 
man and editorial director of 
North Wales Newspapers. Mr 
Dicks is a former director of 
Reuters and a former chairman 
of the Press Association. The 
new senior vice president is Mr 
Graham Parrelf. chairman and 
managing director of Parrett 
aod Neves and its publishing sub- 
sidiary, Associated Kent News- 
papers. The junior vice presi- 
dent is Mr Bill Heeps, chairman, 
chief executive and editor-in- 
chief of Thomson Regional News- 
papers. 

* 

AIR CALL MEDICAL SER- 
VICES, a wholly-owned sub- 
sidiary of Air CalL has appointed 
Dr Nell Kaiper-Holmes as execu- 
tive medical director. 

■k 

Hr Bob Kennedy has joined 
Extel’s sports services divisio n 
as project director — EXTEL- 
SAT. He wil be responsible for 
the direction and development 
of the division's proposed satel- 
lite TV racing service for the 
betting office market Mr Ken- 
nedy was managing director of 
Screen Sport, the European 
satellite TV sports channel, 
which he founded. 

★ 

Mr Ron MitcbeO has been 
i appointed technical director of 
S MICHAEL BAKER CONTRACTS. 
He was a contracts manager. 

* 

Mr F. S. Thomson, chairman 
and managing director of the TI 
domestic appliance division, has 
become president of the 
SOCIETY OF BRITISH GAS 
INDUSTRIES. 

* 

GLANFIELD LAWRENCE has 
appointed Mr J. H. Feltham, as 
chairman, and Mr H. R. Holland 
as a director. Mr J. A- Gregory, 
Hr B. A. V. Henson and MrP.L 
Britten have resigned from the 
board. 


Mr Peter Hutton and Mr 
Stewart Lewis have been named 
directors of MARKET & 
OPINION RESEARCH INTER- 
NATIONAL (MORI). 

★ 

Mr Timothy Parker has been 
appointed managing director of 
THORN EMI KENWOOD SMALL 
APPLIANCES, Havant, from 
June 1. He succeeds Mr Keith 
Miller, the present chairman 
and managing director, who is 
retiring at the end of June. 

Mr Parker Is transferring from 
another company in Thorn EMI's 
appliances and lighting group. 
Crypto Peerless, Birmingham, 
where he has been managing 

director since 1983. 

★ 

Mr Patrick Lay. former finan- 
cial editor of the Daily Exprex^ 
has become a director of 
TREVOR BASS ASSOCIATES, 
public relations subsidiary of 
Blue Arrow. 

* 

NEWMARKET VENTURE 
CAPITAL has appointed Dr 
Caroline Vaughan, Mr Tim Low- 
den and Mr Tom Shaw as 
directors. 

★ 

GIBBS HARTLEY COOPER, 
Lloyd's Insurance broking sub- 
sidiary of the Hongkong Bank 
group has appointed as directors 
Mr Peter Ahlas. Mr Richard 
Sheehan. Mr John Evans. Mr 
Brian Hough and Mr Michael 
Warner. Gibbs Hartley Cooper 
was formed from the merger in 
19S3 of two long-established 
Lloyd's insurance brokers. Ur 
Warner has been managing 
director of Hartley Cooper and 
Warner since 1983 — the other 
new directors joined the group 
recently. 

•k 

Dr Robb W 11 mot has been 
appointed chairman of the inter- 
national advisory panel of ROOT 
COMPUTERS with a global 
strategic planning brief. This 
follows the acquisition of 
majority control of UniSaft 
Corporation of Berkeley, Cali- 
fornia. 

k 

As part of the reorganisation 
of the DAILY TELEGRAPH, 
Mr Ken Burton will become 
advertisement director of the 
company, Mr Tony Broke-Smith 
will be leaving the company 
when Mr Burton joins. It is 
expected that these changes will 
take place in June. Mr Burton 
has been marketing and sales 
director of Thomson Local 
Directories since 1982. 

★ 

Mr W. Berry Templeton has 
been elected vice chairman 
of GATEWAY BUILDING 
SOCIETY. He is chairman of 
W. Berry Templeton, property 
consultants. 

* 

Mr Brian Halgh has joined 
the board of LION INTER- 
NATIONAL. He was formerly 
the director genera] of defence 
contracts at the Ministry of 
Defence. 


Motor Cars 


POWERFUL 
INJECTIONS 
FROM £8,995. 






FueJ-injected can buR by a plane 
maker are bound to be exceptional. 

Saabs range of 2. 3, 4 and 5 door 
. models feature a highly-developed 2 lire 
engine Q78 bhp, top speed weff over 100 mph)- 
and an impressive array of standard equipment 
including power steering, centra/ locking and 
disc brakes aff round 

Add Saabs riadrUonai comfort safely 
and reliability bom fust £8.995 and you've 
got a very powerful package 

Simply contact your nearest Saab Dealer 
to arrange a test drive. 

SAAB IN LONDON 

BECKENHAM Brutons of Beckenham Ltd 

Tel: (01) 650 3333 

CH/GWELL North City Autos Ltd 

Tel: (01)500 4144 

EALING Swedish Car Centre 

U- (01) 567 7035 

EUHAM Becketts ofEJtham 

Tet: (01)650 2009 

FINCHLEY Bailards Garage 

Tel: (01) 346 6696 

KENSINGTON Ace Kensington 

Tel: (01)937 5691 

KtNGSTON-UPON-THAMES 

Home Park Garage Lid 

Tel: (01) 5469516 

PICCADILLY Saab Piccadilly Ud 

Tet: (01) 409 0990 

SLOUGH Saab HaymillUd 

Tel: (02814) 5111 

STAINES Jefferson Can Centre 

M (0784) 63233 

WATFORD Viking Autos Lid 

Tel: (0923) 55200 

WIMBLEDON Saab Wimbledon Ltd 

Tel: (01)543 4012 
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Holidays and Travel 


DISCOUNTED FARES 

konfl _ £230.00 M90.00 


iSiPpifil|§l 


Residential Property 
Advertising 


HonakoM £230.00 £490.00 

bSSSuk £193.00 £330 50 

Slojwporc £230.00 «H;gg 

I'ZS&i!?™ SIS:™ 

SS-r 855:88 ^5:S8 

tSSto £335.00 , *600.00 

All torn haul iMuiriu welcome 

ALLIED AIR TRAVEL 

29 CWilsw Street 
London. W1 _ 

Tel: 01-7*4 6080 _ 
jam* z 296146 Resent 6 


appears every 
Wednesday and 
Saturday 




AH these Bonds have been sold. This announcement appears as a matter nf record onfu 


aUROFIMR 

European Company for the Financing of Railroad Rolling Stock 


Italian Lire 100.000.000.000 
11 £% Bonds Due 1993 

JSSLT PRICE IW& OF THE PRINCIPAL AMOUNT 


Jstituto Bancario San Paolo di Torino 


Barque Bruxelles Lambert S~A. 

Merrill Lynch Capital Markets 

Banco Commercial Jtaliana 
Banco di Roma 
Banque Nationals de Paris 
Baring Brothers & Co. Limited 
Berliner Handels-und Frankfurter Bank 
Credit Suisse First Boston Ltd 
Daiwa Europe Lid 
Generate Bank 

Italian International Bank Pic 

t Momc Vet dt Sxnj Bank tog Grviipj 

Morgan Stanley International 
S. G. Warburg A Co. Ltd 


Credit Lyonnais Deutsche Bank Capital Markets Limited 

Swiss Bank Corporation International Limited 

Banco Nazi on ale del Lavoro 
Bank of Tokyo International Limited 
Banque Paribas Capital Markets Limited 
Bayerische Vereinsbank Aktiengesellschafi 
Caisse de Depots et Consignations 
Creditanstalt-Bankxerein 
EBC Amro Bank Limited 
Industriebank von Japan (Deutschland) Aktiengesellschafi 
Kredietbank International Group 

Union Bank of Switzerland (Securities) Limited 
Yamaichi International (Europe) Limited 


Mm 14. 1986 


Residential Property- 

PICKFORDS WHARF^ 

CATHEDRAL STREET SEI 

A selection of one and two bedroom duplex apartments finished to a high 
standard including all kitchen appliances and high quality fully furnished 

bathrooms. 

Leasehold 125 years. Low service charges. Parking spaces available. 
Show flats available for inspection on. the evening ot 15 May. 4-7pm. 

For brochure contact joint sole agents. 


PEPPER ANGUSS 
STARWOOD 

Chartered Surveyors 
01-499 60t>6 


Chestertons 

3 Pennyfields London E14 8HP 
01-538 4921 


HIGHGATE 

N.6 

Immaculate 2 double-bed roomed 
split-level 1 st floor fiat in 
Edwardian terrace in quiet road 
between village and tube (4 
minutes). Sunny, bay windowed 
reception with leafy outlook, 
kitchen, bathroom with wc, 
separate wc, loft storage. 97-year 
lease. 

£ 79,950 

Must be viewed to be 
appreciated 

01-341 9140 (evening*) 


Rentals 

NEW— near MARBLE ARCH 
FG « BUSINESSMEN 
FULLY SERVICED LUXURY RATS 
STUDIO £150 - £300 P.W. 

1 B/R £250 - 050 P.W. 

2 B/R £350 - £450 P.W. 

3 B/R £450 - £750 P.W. 

Short and long Company lets 

, DUKE LUXURY FLATS 

14 Bm Courl/11 Hsrrowby Slwrt 
London W1 

rvi 11/ p Telephone: 01-723 7077 

Telex: 24141 DUKEAP 


Overseas Property 


SWITZERLAND 

LAKE GENEVA OR MOUNTAIN RESORTS 
Fomlanerc can buy lovely apartments or chalet* with magnificent Mrian 
MONTREUxT V1LLARS, VERBIER. LES DIABLERETS. CHATEAU D OEX NEAR 
GSTAAD. LEYSIN 

Prices Irom SFrl 23.000 - Mortgages up to 65% et 6*a% .'"“M®* 

GLOBE Plan SA av. Mon Kepos 24 Tel: (21) at 36 « 

Visits welcomed CH-IOOB L»uMnn« »T8S iiufcH 

1 1 HQ yyffkRnrifi Switzerland ■ew! MtLI5 Cn 



Anscombe 
Sc Ringland 


- ft £5 : P£ * 7U -. i.1. E T 7 1 s GS 




URGENTLY 

required good 
quality properties 

GOOD CORPORATE 
TIN ANTS 
VONG LETTINGS 


ID 


Keith 
Cardale 
Groves if 


ALBION HOUSE. Wt 

Immac. 2 bed male, set on 3rd t. 
at rtils Mil located pb. block. 
Earl* viewing MgfUv recommended. 
Recep.. rm.. klL. 2 double beds, 
bath, balconr. £230 p.w, n«J. 
MAI DA VALE 

Unique opportunity U live In this 
2nd and 3rd B. 1 bed rrwls. being 
a converted thurcii and Diving 
aeautirul and unusual at com. 
Entrance hall, recap., kit., l dble. 
bud. cloak rm. £l«0 o.w. neg- 
WH n ieil u dkiM N r , n, i iSe— wdwWffaO 




MAJENDIE ft CO LTD 

We have a large selection of 
HOUSES AND FLATS 
Front Cl 00 io C2.500 per week 
We specialise in Company Lets 
and our exocrioncod team provides 
a professional service 

102 Draycot Are. London 
SW3 3AD - Tel: 01-225 0433 
(Fa*: 01-225 1043) 


QUALITY FURNISHED RENTALS — For a 
quarter ot a century wc hate let and 
managed 1st class property. Do call us 
Hunters 01-037 7365. 


HENRY & JAMES 

CONTACT US NOW ON 
01-235 8861 

For tha best selection of Furnished 
FIs IS and Houses to Rent in 

Knigbtsbridg*. Btigrwla 
and Chelsea 


Legal Notices 

Company No. 1837718 
(Registered mi England) 

IN THE MATTER OF THE 
COMPANIES ACT. 1985 
AND IN THE MATTER OF 
BEAUMONT SERVICES LIMITED 
Registered Office: 

Silvene House. 1 Chilworth Mows. 
London W2 3RG. 

Busmege Address: 

238/240 Lewisham High Street. 
London SE13 CLHJ 

MOTIVE IS HEREBY GIVEN pursuant to 
section 538 ot the Companies Act 1985 
that a meeting ol the Creditors ol the 
abovenamed company will be held at 
Shelley House. 3 Nob'e Street, London 
EC2V 7DQ en 21st May 1956 et 12 
noon lot the purposes mentioned in 
S*ci‘On 5 89 ai aeo oi the Companies 
Act 1985. 

Doled this 30th day ol April. 1985. 

P. C. DICKSON, Director 


SWITZERLAND 
CHANS MONTANA 
Right on the best European 
Mountain Golf Course 
Wa aell superb apartments 2 to 6 
rooms tram SFr 285.000 
Near famous Crons Plateau 
at Tsarat Hamlet 
Charming Swiss Chalet 
SFr 595.000 

Escellent opportunities for foreigners 
SOhi mortgage available at B*i% int. 
Agmneo B omande Immobmaro SA 
Gal. Beniamoin Constant 1 
1003 Lausanne - Switzerland 
Tel: 21/20.70.11 Telex: 25873 aril ch 


Clubs 


EVE has outlived the others because ol a 
policy ol lair play and value lor money. 
Suppor from 10-3.30 am. Quco and top 
musicians, glamorous Hostesses, exciting 
Boon hows. 189. Regent Sr., wt. Ot-734 
oasT. 


■ m SWITZERLAND 

^ MnanAwiadeM 

bl Lake Geneva 

& Mountain resorts 


revac s JL 

52. roe da MonthrUent - CH-IZD2 BEHBA 
| TbL «. 2273416 40- Wu 22030 


PROPERTY GALORE 
Apartments, villas, barns A larmheutes 
ANDORRA 

The tax haven In the mountains 
VALL D'ARAN 
Spain's finest skiing 

ALMUNtCAB 

The unspoilt end ol tho Goita < tel Sol 

_ SOUTH Of FRANCE 
Property lor restoration in 


peaceful Arlene 

Details from? 

SPANISH SKI PROPERTIES 

20 Tirhebam Street. Liverpool L2 2DT 
Tel: 051 727 4641 & 051 427 3S52 


Company Notices 


CITY OF COPENHAGEN 
30,000,000 European Units 
Of Account 
7% 1978/1993 Bonds 

Pursuant to the provisions of 
the Purchase Fund, notice is 
hereby given to Bondholders 
that nominal UA 1,740,000 have 
been purchased for the 
Purchase Fund during the 12 
month period from May 2, 1985 
to May 1 1986. 

Amount outstanding: 

UA 18390.000 

The Fiscal Agent 
KREDIETBANK 
S.A. Luxembourgeoise 
May 14 1986 


SOCIETE NATION ALE DES 
CHE Ml NS DE FER FRANCAIS 
US$100,000,000 

12*i% Guaranteed Notes due 1892 
with detachable Warrants to 
purchase USS100.000.000 
121% Guaranteed Note* due 1892 
NOTICE OF PAHTIAL redemption 
N otice Is hereby given that pursuant 
to the fiscal agency agreement 
dated as of December 13th. igal 
between SNCF . and Barvque 
Nationals de Pans (Luxembourg! 
S.A. the following notea in Si 
principal amount of USfrl rwir£T 
have been drawn by lot and "am 
due lor redemption on June iRm 
1986 at me offices of rte pS 
agents, at 101% togatbU 
accrued, interest thereon t» 
redemption date. oaia 

103220-100319 

banque nationalem te 

(LUXEMBOURG) S jJ 
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Sears rises to 
£185m despite 
footwear setback 


ANALYSIS OF 
TRADING PROFITS 


1985-<86 1984-85 


Sears, the High Street re- 
tailer taking in Dolcis, Saxone, 
Selfridges and the William Hill 
betting shops chain, yesterday 
unveiled its 1985-86 results 
showing profits at the top end 
of City estimates, but below 
those looked for by the 
directors. 

At the pre-tax level, they rose 
from £175.2m to a record 
£185 .2m with all but the foot- 
wear activities chipping in 
improved returns. 

Here, trading was par- 
ticularly affected by unseason- 
able weather and profits fell by 
£11. 8m to £73.8m — Europe's 
contribution declined from 
£78.5m to £69.1 m with the US 
take-down by £2. 4m at £4. 7m. 

Mr Geoffrey Maitland Smith, 
the chairman and chief execu- 
tive, tells shareholders that in 
the current year he expects an 
increasing contribution from 
Foster Brothers Clothing 


(taken over in April 1985), and 
major benefits from planned 
changes in footwear retailing. 

Group turnover for the past 
year (to January 31 1986) im- 
proved to £228bn. an increase 
of 124 per cent over the pre- 
vious year's £2.02bn, and trad- 
ing profits pushed ahead from 
£ 1684m to £181. 6m. 

Within the stores sector, 
multiple fashion and sports 
goods increased its contribu- 
tion from £12. 5m to £25m. The 
figures here included £9.6m 
from Foster Brothers since 
acquisition. 

Profits from the licensed bet- 
ting offices showed an improve- 
ment of £5.5m at £17m. 

Group pre-tax profits included 
a £4 ,8m (£3.6mj share of re- 
lated company results and were 
struck after taking account of a 
£6m rise in interest charges to 
£8.6m. Non-trading items added 
£7.4m (£5.4m). 


FOOTWEAR 

<£m> 

(Cm) 

Europe 

£9.1 

78.5 

US 

STORES 

4.7 

7.1 

Departmental 
Multiple fashion 

27.0 

26.1 

and sports 

25-0 

12,5 

Jewellery 

4 X 

3j4 

Other 

MOTOR VEHICLE 

SO 

3.9 

Sales and service 

8.7 

64 

Car delivery* 
MISCELLANEOUS 

nil 

14 

Betting offices 

17.0 

11-5 

Housebuilding 

9J 

an 

Rental income 

S3 

7.6 

Engineering 
* Sold August 1984. 

2.6 

L2 

Tax accounted 

for 

£64m 



Mr Geoffrey Maitland Smith, 
the chairman of Sears 


(£65. lm) and minorities for a 
same-again £0.6m. There were 
also extraordinary charges this 
time of £3. 7m. 

The available balance for 
ordinary shareholders emerged 
at £116.7m, against a previous 
£109.3m. 

Earnings per 25p share edged 
ahead to 8.3p (8.1p) and a final 
dividend of 2.5p (22pV raises 
the total from 3p to 3-4p net. 

Last October in his interim 
report (profits then were £6.3m 


higher at £68.3m) Mr Maitland 
Smith said the start of trading 
in the second half had been 
patchy due to continued un- 
seasonable weather. 

He added, however, that an 
early introduction of autumn 
merchandise had resulted in in- 
creased trade and that, pro- 
vided levels of consumer spend- j 
ing were firm over the last 
three months, he anticipated a 
satisfactory improvement in 
profits for the year as a whole. 

See Lex 


Pegler attacks 
bid as profits 
rise 20% 

By Lionel Barber 


Fegler-EUttersley. the valves, 
building and general products 
manufacturer, yesterday an- 
nounced a 19.6 per cent rise in 
pre-tax profits to £2 1.67m for 
the year ending last March. 

Pegler repeated details 
announced 12 days ago when it 
released a profit forecast for 
1985-86 and a proposed 37.9 per 
cent rise in total dividend to 
20p. Yesterday's announce- 
ment of Pegler’s preliminary 
results also show that turnover 
has risen 12 per cent to £173m. 

Pegler, advised by S. G. 
Warburg, also attacked the 
Tomkins bid which, it said, had 
received acceptances amounting 
to a mere 1.1 per cent of its 
ordinary shares. “This con- 
firms the very poor support for 
the Tomkins bid," 

Sir Peter also questioned the 
source of Tomkins' forecast 
profit Increase in the last year. 
He said it was disturbing that 
Tomkins apparently could not 
show how much of the increase 
was due to organic growth, how 
much to the proceeds of a 
rights issue and how much to 
acquisitions. 

Tomkins advised by County 
Bank, is offering 18 of its 
shares for every seven in 
Pegler. On the basis of last 
night's closing price for 
Tomkins, up 2p to 310p, the 
offer values Pegler, unchanged 
at 608p, at 575p per share. 
There is a cash alternative of 
529p per share. 


Blue Arrow buys headhunter 


BY TERRY POVEY 


Blue Arrow, a USM-star per- 
former, has made an agreed 
£16m bid for executive head- 
hunter Heggett Bowers. 

Completion of the purchase 
should take Blue Arrow's 
market capitalisation over 
£100m against the £3.1m when 
dealings began in July 1984. 

Terms of the offer for Hoggett 
are one Blue Arrow share for 
every three and there is a 114p 
cash alternative. On last night's 
j closing price of 373p for the 
bidder, the paper offer values 
Hoggett's shares at 124p each. 
Hoggett’s shares rose 8p to 116p 
last night, 

Mr Tony Berry, chairman of 
Blue Arrow, yesterday des- 
cribed the Hoggett acquisition 
as a “ necessary good." The two 
companies have been negotiat- 
ing for over a year and Blue 


Aroow's plans for a major US 
expansion depend on its ability 
to offer a full range of recruit- 
ment services, he said. 

Blue Arrow has succeeded in 
persuading the trust which 
holds a blocking 25 per cent of 
Hoggett’s convertible preference 
shares to accept the cash offer. 

This removes any serious 
impediment to the bid, whicb is 
priced on an exit earnings 
multiple of 17, succeeding. 

For the year to August 31. 
Hoggett Bowers is forecasting 
profits of at least £l.lm before 
exceptional items and tax. Blue 
Arrow is due to produce audited 
interim results for the six 
months to the end of April at 
the end of June and the com- 
pany hopes that tin's will be 
accepted as a sufficient record 
for a listing on the main market. 


Before dealings begin in Sirs 
Fjelds. the US rokie company 
later this month. Blue Arrow 
will be the largest USM com- 
pany by market capitalisation. 

Outside of its growing 
person*! recruitment wing. 
Blue Arrow is active in contract 
cleaning and is considering 
expansion into the financial 
services area. The bulk of profits 
comes from recruitment, how- 
ever, following the takeover for 
£19m of the long established 
Brok Street Bureau in October. 

According to Mr Berry, Blue 
Arrow is Joking to expand the 
number of its recruitment 
offices from ITO to 250. with an 
emphasis on the north of 
England and Scotland. 

The lower margin contract 
cleaning operations do not 
appear targeted for any expan- 
sion. 


Wheway agrees bid for Bevan 


WHEWAY WATSON, the West 
Midlands chainmaker and 
forger, yesterday announced an 
agreed £4.4m bid for D. F. 
Bevan, the Midlands-based 
metal merchant and steel stock- 
bolder. 

Accompanying the offer is a 
profit forecast for the year to 
October 1986. Before tax, extra- 
ordinary items and costs asso- 
ciated with the marger. Wheway 
expects to make £950,000, a 
tumround from the previous 
loss of £332,000. 

Bevan directors said they esti- 


mated a pre-tax profit of 
£525,000 for the year ending 
last March, before deducting a 
loss of £75,000 relating to a dis- 
continued activity. Some 24m 
shares (36 per cent) owned or 
controlled by directors and 
other interests have accepted 
the Wheway offer irrevocably. 

The offer is two new Wheway 
shares for every one in Bevan. 
On the basis of last night's clos- 
ing price for Wheway, down Sp 
to 25}p, the offer values Bevan, 
up 3Jp to 49*p. at 51p a share. 
There is a cash alternative of 


re- 


45p a share. 

The new shares offered 
present 28 per cent of the 
Wheway's enlarged capital. The 
deal requires the approval of 
shareholders; Columbus McKin- 
non Corporation and Wheway 
directors, who speak for 21.9 
per cent of the shares, have 
pledged to support. 

Under the offer, all Bevan 
shareholders will receive a 
second interim dividend of lp 
and will be entitled to the divi- 
dend paid by Wheway for the 
year to next October. 
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OUR RESULTS 
AREN’T THE ONLY 
ELECTRIFYING THINGS 
WE GENERATE 


In the energy and electrical world BTR 
took lull advantage of new products, new 
markets and new areas to produce record 
results yet again. 

This dramatic growth was well 
supported by improved productivity and cost ' 
containment within our companies. 

Together they create a powerful force 
for the future 


1 


BTR 


1 


BTR PLC, SILVERTOWN HOUSE, VINCENT SQUARE, 
LONDON SW1P 2PL. 01-834 3848. 


Hillsdown 
extends its 
offer for 
Berisford 




By Lionel Barber 

Hillsdown Holdings, the UK 
food and famishing manufac- 
turer, is extending its £486m 
contested offer for 5 & W 
Berisford. the commodity 
trading group, to May 27. 

Yesterday, Hillsdown said it 

had received 
amounting 
Berisford's shares. This 
includes, however, the 9 per 
cent stake pledged by 
Ferruzzi, the Italian food and 
agricultural group, which con- 
sidered bidding for Berisford 
earlier this year. 

Kleinwort Besson, acting 
in concert with Hillsdown, 
has purchased 27.7m Beris- 
ford shares (14.5 per cent). 
It is also holding 38X400 
shares in baulk until the offer 
becomes unconditional in 
order to avoid breaching the 
Takeover Panel’s gross pur- 
chase rules. 

Berisford, which is attempt- 
ing to put together a manage- 
ment buy-out— combined with 
an agreed bid from Tate & 
Lyle, the UK sugar refiner— 
has appointed independent 
directors to consider the 
Hillsdown all-share offer. 
Yesterday, the directors de- 
scribed the offer as in- 
adequate and said they would 
shortly give further informa- 
tion on the group’s trading 
this year. 

AH three parties are waft- 
ing for the Secretary of State 
for Trade and Industry to 
decide whether both Tate and 
Hillsdown should be referred 
to the Monopolies and Mer- 
gers Commission. The Office 
of Fair Trading passed its 
confidential recommendation 
to the DTI yesterday. 

The DTI stressed the com- 
plex issues raised by the bids 
for Berisford, whose princi- 
pal attraction is its wholly- 
owned subsidiary British 
Sugar, the UK beet monopoly. 
These include the sugar 
pricing regime in the EEC; 
the quotas and prices for 
cane refiners importing from 
the African, Pacific and 
Caribbean countries; and the 
competition questions spelt 
out in the Monopolies Com- 
mission report on Berisford's 
acquisition of British Sugar 
in 1981. 

Hillsdown is. offering nine 
shares for every 11 in Beris- 
ford on the basis of last 
night's dosing price for Hills- 
down. down 3p to 278p, the 
offer values Berisford, up 2p 
to 214p, at 227p per share. 
Tate, whose hid is conditional 
on a successful buy-out, 
closed at 575p, up 4p. 


Lloyds’ rising 
value of 
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BY DAVID LASCIUFS. BANKING CORRESPONDENT 

Increase is dne to'tta 
lag rise to the rttoe 

The" basic offer consistsvof • 
m new 7 ner cent Lloyds Ba nk __fhe level 

cumulative convertible P re *®£ wJS 

SS stares of a 

Morse, in cash for every eight Standard on Apni ^ 
Lloyds chairman, urged them to Chartered shares. Thraia 
iicS? JtadtorNXiifc Ire said, 7*2, per 

“would ooen up an exciting basis of 108p per conjemnie 


Uoyds Bank last night valued 
its takevover bid for the 
Standard Chartered Bank at 
£L22bn. equivalent to 782p per 
share. 

In the formal offer document 
posted to Standard share- 
holders Sir Jeremy 



change in the world economy. 

The details of tbe offer differ 
slightly from the - original 
1 approach made by Uoyds last 
month, when the bid was worth 
£L17bn, or 750p per share. The 


and 627 p per Uoyds share, 
middle market quotation on 


closed at HCTfc AdqWH 
■ Standard Charter* 

remain ipd< 
nigfat.it; 
ment an 
today. 4 The 




” shares, but due 


may opt 
of preference 



Smith & Nephew 


Smith & Nephew Associated through at fil.Ua (*84m), or 
Companies, which manufactures 2-72p per share against zjp 
medical and healthcare pro- adjusted for the 


ducts, textiles and toiletries, 
improved taxable profits by 24 
per cent in the first 12 weeks 
of the 1986 year, from £ 13.6m 
j to £164m. 

j With operating profits ahead 
> by £2_2m at £154m, the result 
represents an improvement on 
| margins with sales ahead only 
| 4.4 per cent to £lOL3m 
i (£99J9m). The figures takes in 
a full 12-week contribution 
I from Affiliated Hospital Fro- 
1 ducts of the US, which was 
} acquired in February 1985. 

I ' The comparable figures include 
only a four-week contribution. 
The directors say that es- 
i change rate movements have 
; reduced the sterling value of 
[ xales by £12 .4m. 

The net cost of borrowing fell 
from to £0.4m and the com- 
J party's share of related profits 
l rose by £0.4m to £1.9m. 

! After tax at £5.7m. £lm up on 
j last time, net profits came 


one-fbti-five 
scrip issue of May 1985. 

A further one-forvo ne sc rip 
is recommenedefl for aproval at- 
the annual meeting to be held 
tomorrow. 


tSI»T H<ad 

|25aSa 


• comment 
Smith & Nephew’s first 
quarter would, -have * been 
£900,000 stronger but for trans- 
lation and £l.5m or so -less 
without the full contribution 
from February ldSffs acquis* 
ition Affiliated Hospital Pro- 
ducts. Both latex supplies, 
primarily rubber gloves, and 
surgical needles are going 
stronger than expected at tbe 
subsidiary thanks to continuing, 
concern over AIDs in the US. 
Tbe issue of 360m convertible 
bonds at 5i per' cent -has 
reduced SAN's debt levels and 
all businesses are presently 
cash generating. Forecasts of 
£86m for the year 
shares at 244p on a 
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multiple of 
highest rated stocks 
sector, whicb ;suggc5ts ' " 

have the the good news is - 

prospective already. - • =, 


COMPANY NEWS IN 'BRIEF 




j YE ABLINGS— The Interest rate 
! for this week’s issue of local 
j authority bonds is 9 i per cent. 
; unchanged from, last week, and 
i compares with 12ft per cent a 
year ago. The bonds are issued 


harmonised Common Market Net revenue for the 12 
listing regulations first became to-the end of March rose, 
applicable here In January JB85. £243m to £245m. From 

ings per share of 3^p A 

BRITISH ISLAND Airways, the the total dividend is befog r- Jr 
non-schedoled carrier being S-4p (to) vifli ajPB*;'- -' 


at par and are redeemable on floated on the USM, yesterday posed final of 24p (2p). 

U... 1 A IOO- , ■ . ■ J _ 


r 


May 14 1987. 

A full list of issues will be 
published in tomorrow's edition. 


isued its prospectus showing a 
profits forecast of £L5m for the GERM AN ■' SMAIXER. • •. ,, Oini»X 
year to December compared P*niex Investment Trhst reports ; 


CADBURY SCHWEPPES, the 
confectionery, and soft drinks 
maker, yesterday said it had 
J completed the sale of its bever- 
; ages and food division to a 
management team in a deal 
worth £97ni- The division, 
which markets Typhoo Tea and 
Kenco coffee among other pro- 
ducts, has been renamed 
Premier Brands. 


with £L2m last year. The plac- 
ing at 60p, on an estimated -tax 
charge _of 10 per cent, comes out 
at a modest 7.8. 


Warehouse 
bid talks 
boost shares 


of 


The share price 
Warehouse Group, tbe fashion 
boutique operator, soared 
yesterday when it add it was 
involved in talks which might 
lead to an offer for the 
majority of its shares. 

Tbe shares closed at £12}, 
np £3 on the day, which gives 
the company a market 
capitalisation of £84m. In 
the year to March 3985, the 
group produced pre-tax profits 
of £59400 on turnover of 
£7m, and in the first half of 
the current year profits were 
£181400 (£154,000). 


SOBERING AG, the worldwide 
chemicals and pharmaceuticals 


THORN -EBOL has sold Gothic 
Crellon, a major UK distributor 
of leading-name electronic com- 
ponents and microsystems, to a 
company headed by Mr Bill 
Elms, who has been chairman 
of Gothic for the past four 
years. The buyout was 
arranged by Venture Link and . 


a net asset -value per. SDp share v* 
of 149.45p in its first «nmu) 
figures. The dividend will .be 
l.lp arid stated earnings per ' 
share ended the year to Hard) , 
31 1986 ,at jL12p. R e ve nu e 
before tax w& £235.505, and 
this included dividends received 
of £320,717 and Interest 
received of £84,374, but was .... 
after administration expensesof ; . 
£169,586. After tax of £96,007, 
available profit, was £139,498,; 


business based in West Berlin most of the £5m equity raised 


and Bergkamen, West Germany, 
is listing its shares on the 
London Stock Exchange. Deal- 
ings are expected to start to- 
day. Sobering is the first 
German company to obtain a 
full listing In London since the 


was placed with major fi na n cial 
institutions. 


OUTWICH Investment Trust 
increased its net asset value to 
225 -8p at March 31 1086, 
against 178 -2p a year earlier. 


DIVIDENDS ANNOUNCED 


Chesterfield Props. ... 

7.5 

July 11 

6fi 

12 

lOfi 

Concentric int 

1-56 

July 1 

1-35 

— 

37 

Dataserv 

1.651 

— 

1.15 

225 

1.75 

Holmes & Mrcbnt4 int. 

2.5t 

Sept. 30 

— 



22 

Parkland Textile 

3.2 

July 11 

3-2 

4^ 

4.8 

Walter Runciman ...... 

2-5 

— 

2fi 

5 

5 

Sears 

2.5t 


22 

3.4 

3 

Style 

4fi 

Oct 1 

4 3 

4-5 

4£ 

Warnford Inv 

10 

— 

8 

.17 

14.5 


BESPAK has entered into -an . 
agreement to subscribe. -som&-. 
£306,000 for 1.699J999 $£ 

Red] and Medical's ordinary, 
shares. Following the subserfp- , 
tion Bespak will- own just less- 
than 50 per cent of the Redland s 
Medical and as a result RU- 
should retain its BES qualify- \ 
ing status. RM incurred pre4iqc-' - 
losses of £24,000 and £28,000 
in the year to April 19S5 :ahd : '' 
the six months ended October 
>1985 respectively. Net assets- - 
amounted to £502,000 at April' 
30 1085. : 


Dividends shown in pence per share except where otherwise 
stated. * Equivalent after allowing for scrip issue, t On capital 
stated. * Equivalent after allowing for scrip issue, t On capital 
increased by rights and/or acquisition issues. X USM stock. 
S Unquoted stock, f US cents. 


LADBROKE INDEX 
1,340— L346 (+13)’ 
Based on FT Index.’ 
Tel: 01-427 4«1 J 



The Dee Corporation PLC 


W5? acted as financial advisor to 
Hermaris Sporting Goods Inc. in this transaction 
and assisted in the negotiations. 


Merrill Lynch Capital Markets 


April 1986 
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The above list of com panies is complete as at 5lh April, 1986 


The Unlisted Securities Market was opened in 1980. 

It was designed chiefly to meet the needs of a 
particular kind of company: relatively small, rela- 
tively young and growing. 

It seemed lilre a good idea at the time. But it 

was a brave one. No such market existed anywhere 
in the world. 

How has it fared in practice? 

Simply with conspicuous success. 

Altogether, a total of 443 companies have 
together raised £850 million on the USM to finance 
expansion. Of those companies, 55 have made the 
transition .to a full listing. 31 have been absorbed by 
mergers of acquisitions. Only a handful 



have ceased trading. And the vast majority have 
sought capital in order to expand. 

In short, to hundreds of young and growing 
companies, the USM has proved its worth as a market 
for capital. 

But that's only half the story 

Because at the same time, it has provided 
equally important new opportunities to investors 
seeking relatively high-risk investments (because 
the potential gains are greater) within a properly 
ordered market. 

There is no doubt that many of those who have 
invested in companies listed on the USM would not 
have chosen to invest in small, young and largely 


unknown companies if those companies had not been 
subject to the scrutiny the regulation and the approval 
of The Stock Exchange. 

The companies, their workforces, theirinves- 
tors and the country as a whole have all benefited 
from the USM. 

Yet it is only one of many major innovations 
introduced by The Stock Exchange in the course of 
the last ten years. 

So perhaps it is no surprise that The Stock 
Exchange should respond to the needs of growing 
and developing businesses. 

After all, it's something of a growing and 
developing business itself. 


THE STOCK EXCHANGE 

London • Belfast • Birmingham - Bristol * Dublin * Glasgow * Leeds ■ Liverpool • Manchester • Newcastle 
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David Goodhart on the £145m Jailer ,appr6^|0 ; ;^|^^^p;; 

Hawley bids' to f ^||iy||^^B; : r 


Summary: of Results 

lor vear ended 31 December 


Sales 

Profit before tax 


£557,967 £479,726 

£35,123 £34,511 


Earnings per share 
Dividend per share 


23.8p 

9.0p; 


23.7p 

. 8.2p 


• Record profits, from metallurgical chemical and abrasive 
and diamond product activities. Construction chemical 

• 1 activities constrained by overall reduction in demand. 


THERE MUST be a special 
thrill about buying a company 
that once employed you. 

Mr Michael Ashcroft, the 
mercurial chairman of Hawley 
Group, succumbed to that thrill 
for the second time yesterday 
when he launched his most 
serious assault to date on the 
independence of his former 
employer. Pritchard Services 
Group. 

But the one-time assistant to 
the Pritchard finance director 
was driven by far more than 
sentiment when he unveiled the 
£i45m bid. 

The prize if he succeeds is 
leadership of a £lbn turnover 
services group with profits 
close to £7 5m and, among other 
things, the number one position 
in the UK office cleaning 
market. 

The immediate indicators 
look good for Hawley. Apart 
from the not insubstantial body 
of City opinion. that is 
unashamedly hostile to the 
Hawley style the bid was 





Mr Michael Ashcroft (left), chairman 

and Mr Peter Pritchard, chairman of the Pritchard Services ■ 
Group. 


i^caSw-' tejtSx&fr&SBifaiy ■ 

bkbs& 

toffods - Jainorftyi ; 

f^asaBgsasMSBt-- 

:• eriOies 

adriHttfeV ‘ " 

■ ine ottt of quoted vWb&tiGeB£J t & 

driv<» far ategafagtanfe ^r 

. ^U-fcnowhrag^s?^s^ bravr- 
tempered . 7. wiSr'^a-^ftiticti £4jf?\ ' 
: contfiralw- dipiWnhwjr ;S » >■ 
.■vfheuasen 

.TSanKsdvey • : 

- ■ 

the Eure-hw?*«&:3*d*h^t«*r 

•; tehce^.dwios^y^Ti^-ti 

- ! ; That bashelpe& 6 tartskn?tt>. 
“Ms balance sheet ^fehadL m^naw : 
-'on# abdtit afip^eefcr . 

n rising to >50 -per A»n£t|f ^fi - 
: . Pritchard offier-aueeeaosiVr^-V 
-Hweyer. - : *b£ ; 


According to Mr Bob Havifl, taj^S* 1 ® *£!£ wce£— «ro-wS ^^^^ ge appe * t 2?t.S?^ 
analyst at James Capel, there is «“* ii 

nnKA rP.ll DOteStial has also been rapid.- 


Dividend increased by 10% to 9.0p. 
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broadly received as intelligent als0 for onc e real potential has also been rapia.^ Ac&enift launcJtedZtwo dwfls ; 
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Positive trend on gearing with net borrowings down 
from 48% to 36% of shareholders’ funds. 


and well-timed. svaergy in merging the two 

The timing has of cours** cleaning businesses in both the 
been prompted by Pritchard's us and ur Sffv^SSlon "of ' -‘TS3T ' 

very poor results released last The rwo companies come from otec bid Htor tfate ..53!: **£s66nfc 
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taxable profits to jus: over £l0m rapidly organically and iHawley didTnot Own.lMf.Ai*- • 
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• Exciting prospects for the expansion of construction 
chemical activities in the United States. 


Mr Peter Pritchard, ine “ Mr Ashcroft started with a toer'itThe rim price. Wi> \ 

chairman, not surprisingly g^up 0 f camping equipmwit ^ThesutKesr^t-deat^W^P^. 
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rupted growth and that the £3go turaowr operation with . ^ ^ ■ 


stressed that it was the first 
setback in 12 years of uninter- 


Tlie summary oPresults shown aben-e is an abridged version of the audited accounts which have 
been, and will be, filed with the Registrar of Companies. The Auditors' reports are unqualified. 
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A large minority of his 
shareholders did not concur and 
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office cleaning. and heavy write-offs in Saudi group. 

By turnover, office cleaning Arabia— but thero has also been Auctions, headed 
remained the largest division more fundamental doubt about Wickens, a long -st apning ' pup- 

IiiK yvT - ... .* • _ ncenmifa nf Mr A wiQff -i ■ 


Copies of the 19S5 Annua/ Report and Accounts may be obtained from The Secretary, 

Foseco Minsep pic, 285 Long Acre, Nechells, Birmingham B7 5JR 
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a iraSfan b^-e wh?ch *«»• Pritriiaid's main Chaiice of when the^ deal wait announced 

would makp Pritchard's earn- Since July 1980 when Mr survival hangs with Stoking the last month. .... 

ines tax free Ashcroft concentrated minds at fires of doubt that still Tage - Nevertheless, 

mgs tax iree. Prii chart with bis dawn raid- ovei^lEaWley. enough to save Pritchard, - 


— 2 ruuiC jiaiLO vn. uit. ! » - . - •_ - 

turnover. The company has Some analysts have concen- was seen as less clever, 
grown fast in the US and last trated their attention on the US Like the old days _ Hawley 

m.. -nhiavnJ . ttt no, fiont ftf ' . I.n..' MfiMfiJ tn hfi USaiinPf ShiU¥S ID 


ance it has the tax advantag/s 
of a Bermudan base which 
would make Pritchard's earn- 
ings tax free. 
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/ aterford Glass Group pic 
% JL J are delighted to announce 
▼ ▼ record pre-tax profits of 
IR£18.5 million in 1985 - an increase of 
27% from DUE 14.6'mfllion in 1984.' Once 
again this is largely due to the continuing | 
success of Waterford Crystal and j 
Aynsley Chink. 1 ' ' : . j 

Net borrowings were further reduced j 
by 52% to IR£22m compared with i 
IR£45m in 1984 and, with the debt/ 
equity ratio falling front 47% to 27%, we 
also have a considerably strengthened | 
balance sheet This has been helped by 
another sound trading performance, 
further reductions in crystal inventories 
and the proceeds from the sale of our 60% 
interest in Switzer Group. 

The 1985 accounts include. IR£8.3m 
extraordinary items mainly arising from 
our determined efforts to rationalise the 
Smith Group’s operations. 

A final dividend of L4p net per share, 
together with an interim dividend of l.Op 
represents an increase of 20% over 1984. 
Waterford Crystal 

With the United States still the 
dominant market, and sales reaching 
record levels in both Ireland and the- UK, 
Waterford Crystal profits rose from 
IRf 11.6m to IR£l4.7m in 1985. 

During 1986 our position will be 
further strengthened by important new 
developments - the completion of a new 
crystal and china gallery at Witerfbrd i 





FINANCIAL HIGHLIGHTS 


EARNINGS PER SHARE (pern*) 



'82 '83 *M *85 


SALES 

PROFITS BEFORE TAX 
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CAPITAL EMPLOYED ■ 

PROFIT BEFORE INTEREST AND TAX E3 


“15-9 1410.9 
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costing over lR£lm, and increased 
Waterford crystal productioa This will 
not only enable us to satisfy tourist 
demand as well asourexisting customers, 
but also attack new markets. 

Aynsley China 

Since Waterford took over Aynsley 
in 1970, profits have multiplied by 
almost 30 times to reach a new record 
in 1985. The successful introduction of 
new Aynsley designs in the US will 
continue,, as will the shop-in-shop 
concept for crystal and china being 
extended throughout selected stores in 
the UK 
Switzer Group 

Results incorporate IR£L7m pre-tax 
profit achieved in 1985. Waterford’s 
60% share of Switzer's after-tax profits 
was IR£0.4m. At 31st December 1985 
Waterford disposed of its interests in 
this department store group to the 
House of Fraser who will remain major 
•customers of Waterford Crystal and 
Aynsley China. 

Smith Group 

A- further loss of IR£L6m was 
recorded by this group in 1985. A 
strategy of concentrating on core Renault 
distribution business and reducing 
. borrowings i$jn place. 

JohnHinde 

Pre-tax printing profits remained at 
IR£5 00,000 which is unchanged from 




I WATERFORD 

I Glass Group pic 



For the full 1985 Report Sc Accounts, please send this coupon to: 

The Secretary, Waterford Glass Group pic, Kilbany; Waterford, Irdand. 
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Anglo American Coal 
Corporation Limited 


(Incorporated in the Republic of South Africa) 


Turnover 


Company Registration Number 01/01469/06 
RESULTS FOR THE YEAR ENDED MARCH 31 1986 
AND DECLARATION OF FINAL DIVIDEND 

1986 
ROOD 
1075 424 


1985 
R000 
841 851 


Profit before amortisation, depreciation and taxation 
Deduct: 

Amortisation of mining assets- : 

Depreciation of refractory assets 


491 135 


336834 



Profit before taxation 
Deduct: 


455 802 


310391- 


Taxation — South African normal 
—Deferred 


162 470 

78440- 

86 519 

avx — 

68158 


Profit after taxation 

Deduct: Profit attributable to outside shareholders in 
subsidiary companies 


206813 
3 379 


163 793 


Profit attributable to shareholders of Amcoa] 


203 434 


155 176 


Dividends declared: 


No. 125 of 80 cents per share declared November 12 1985 
No. 126 of 160 cents per share declared May 13 1986 


Total dividends 



Number of shares in issue — 

Earnings per share (cents) 24 439 890 

Dividends per share (cents) 832.4 

240.0 

Interim f 

Final | 80.0 


24 439 890 
634.9 
195.0 


Dividend cover J 

Net expenditure on fixed and mining assets 


192 355 


177 859 


The annual report will be posted to members on or about June jmww 
' „ DIVIDEND No. 126 JtfSS. 

Dividend No. 126 of 160 cents per share (1885; 132.5 cent* n** . . 

dividend for the year ended March 31 1986 has been declared*^ 
members registered in the books of the company at theciose^ lf P wK 00 J 4 1986 t0 
This dividend, together with the interim dividend NoTi25of 80 cPn£ 6 ^>? n K May j 30 . 19S8 - 
on November 12 1985. makes a total of 240 cents per share (1985- 

the year. The transfer registers and registers of members vrtHI per ^ r 

June 25 2986, both days inclusive, and warrants will be oosteri v P0,n *£ ay 31 to 

United Kingdom offices of the transfer secretaries on orabout jn?iv ^ °, h <i , V ie £ bu ?S and 
shareholders paid from the United Kingdom will receive th* i l. 198 f- Registered, 
equivalent on June 2 1986 of the rand value of their dividenrtc ff? r Kln8don ? currency 
Any such, shareholders may, however, elect to be paid In Smith aL. s a PPropnate taxes, 
that the request is received at the offices of the co mn anv urr e □ cy provided 
Johannesburg or the United Kingdom on or before Mav an iurm 'r^T n S? er . swrotaries in 
resident shareholders’ tax is 15 per cent **”*■ The effective rate of non- 

The dividend is payable subject to conditions which can be _ v . 

London offices of the company and . at the offices of the comoanv-S a , at the -head and‘ 
Johannesburg and the United Kingdom. pany s ttausfer secretaries in 


ANGLO AMERICAN 


Transfer Secretaries: 

Consolidated Share Registrars Limited 

40 Commissioner Street 

Johannesburg 2001 

(P.O. Box 61051, Marshalltown 2107) 

and 

Hill Samuel Registrars Limited 
6 Greencoat Place, London SW1P 1PL 


CORPORATION OF SOUTH ^£1' 

Senior £d visional Secretary 
Registered Office: 
44 Main Street' 

Johannesburg 2001 


aA tt Office: 

s * Hoi born Viaduct 
London EC1P.LAJ 
May 131986 
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UK COMPANY NEWS 



Uncertain climate leaves 


Stylo £0.3m in the red 


'£&*?• footwear retailer 

|Sru2y Tl&SFttoSS. 

SHSBaSi *r? ha £ 

»an, describes the tie - most 

!£& mata * — *-^5 

-At the pre-tax level the com- 

Som? eftiay ^Ported a 

£259.00° compared with a 
5™ 2f,f*- S5m i on turnover 
down ffiJLBm at £ 49 . 58 m. The 
market, which had been expect- 
Mga pr ofit in excess of £ 2 . 5 m, 
Mfced shares down 28p at 


- : 2"S ve * , « t*® company took 
fn £l-66m of the £5.5m profit on 
the shale of Stylo Pennywise as 

“ ^f^aordioary item leavina 
jt £l-25m in the blade for the 
financial year (£l.74m). 

The chairman says that the 
company's balance sheet is 
exceptionally strong, and that 
ca^& from the Pennywise sale 
and the disposal of a number of 
xura-tradlng properties has been 
invested on refurbishment and 
capital investment in the two 
main trading divisions. 

B ecause they regard the 

year's trading as exceptional, 
the directors are to hold the 



dividend at 4.5p for the year, 
despite losses per share at 2.05p 
against comparable earnings of 

8 . 86 p. 


• comment 


Shoe shops have always been at 
the mercy of the elements: a 
mild winter or late summer can 
play havoc with stock positions. 


But rarely has the sector faced 
two exceedingly difficult seasons 
within the same year, and Stylo 
is sot alone in its suffering. Yet 
the reasons for the sudden col- 
lapse into losses go deeper. 
Michael Ziff, new Mp of this 
family empire, has launched a 
refurnishing programme that 
should have been tackled years 
ago which has inevitably pushed 
up costs and depreciation while 
hitting the revenue line. Share- 
holders may accept that Stylo's 
attempt to bring Itself up to 
date is better late than never, 
but if it were nor for the voting 
structure somebody else would 
have undoubtedly done the job 
for the Ziffs — and perhaps deli- 
vered the rewards for share- 
holders that much earlier. How- 
ever, while Michael Ziff is 
tackling outdated shops there 
is no obvious sign that an out- 
dated capital structure is high 
on the list of priorities. There 
is talk, but getting the numbers 
in the black must come before 
dropping the defences. Mean- 
time the shares at 22Qp, down 
28p, point to a market capital- 
isation of Just over £40m against 
internal estimates of an £80ra 
asset value. Yet as long as the 
returns look so dismal the two 
figures will remain worlds 
apart. 


Britannia 
seeks ruling 
on Maxwell 
holding 


By David Las cell* 


Profit recovery 
continues at 
W« Runciman 


Tfce recovery at Walter 
Bondman, has: continued with 
pre-tax profits for 1985 more 
Khan trebled from £468,000 to 
£1.41111. The holding company 
with interests in shipping, 
insurance and security engin- 
eering, fell into the red in the 
first half of 1984. 

The shares closed at Wlp, 
up 16p. 

Turnover was £52.23m, 
against a restated £50£3m, and 

the earnings per dbare came 

out at 15.66p, pre^extra ordinary 

Items, against 6.05p . The divi- 
dend is unchanged at 5p with 
the recommended final payment 

maintained at 2J5p. 

The tax charge was £37,000 

(£95,000 credit) and minorities 

last time took £32,000 to leave 
attributable profits of £L37m 
against £531,000. 

There was an extraordinary 
debit of £377,000 (£421,000) 
relating to the closure of J. W. 
Levy dr Son- . . ; - 


Substantial profit cut 
expected by Syltone 


Syltone. an engineering bold- 
ing company, has issued a 
warning that Its profits for the 
year to March 1988 will be 
‘'substantially less** than the 
£L3m made in the previous 
year. However, it indicated that 
last year’s dividend of lOp a 
share will be maintained. 

The directors declined to 
amplify on a bald statement that 
attributed the decline to a 
reduction in sales orders and 
to problems associated with the 
introduction of new products. 
The company says that these 
have been largely^ resolved. 

Full details mil accompany 


the results which have been 
brought forward from July to 
June. 

At the interim stage Syltone’s 
profits before tax were almost 
trebled to £469,000, compared 
With £159,000. Profits after tax 
rose to £295,000, from a loss of 
£25,000 in the comparative 
period, due mainly to the lifting 
of unrelieved tax losses over- 
seas. 

The group's subsidiaries 
make pumps and compressors 
and are based in the UK, US, 
France, Holland and Italy. 

The shares closed at IMp 
yesterday, down 16p. 


BOARD MEETINGS 


BLUE •_ CBfcLK ' WEST; • a 
wholly-owned subsidiary* - of 
Blue Circle, intends Co acquire 
Johnson Stewart Johnson, an 
Arizona-based ready-mix con- 
crete and aggregate supply 
company- The consideration will 
be about US$24m (£15 -3m). 


Tha following eompmln'bavo notified 
dann of board meetings to tha Stock 
Exchange. Such mooting* ire uxualty 
held for the purges* of conaidaring 
dlwidondo. Official Indications are not 
available «• to whathar tha dividends 
are into rims or Enala and tha sub- 
divisions shown below are. based 
mainly on last- year’s timetable. 


" lut a rtW- bs^BOridgp' 'BrickT ""Chins 
and Eastern Investment, NSS Newe- 
egants. 

■ Finals: -Aada Property. Bimtmer, 
Dupoit, External.' Investment Tm*r t 
Gntvec. Henderson Group. KCA Drilling, 
Land Gecoritiaa, Mappln and Webb, 
ftamco Oil . Services. Steam Romans. 


FUTURE OATES 
Interims — 

Albion : 

Brooke Tool Engineering .... 

Dublller - - 

Irish Distillers 

Majadln investments 

WIntsrbottom Energy Tniat ... 
Rp t le ■ 

British and Commonwealth 

Shipping. 

Gartmore American Securities 

Johnson and Firth Brown 

Mersey Docks and Harbour ... 

Reedicut International — 

Sapphire petroleum 

TR Natural Resources Invest. 

Trust 

TR Property fnvaatmont That 


May 22 
May 19 
May 19 
May 21 
May 20 
June 17 


May IS 
May 20 
June 4 
May 20 
May 19 
May 16 


June 2 . 
May 28 i 


In a letter to shareholders, 
Mr Rlppon says the acqul- 
s i 1 1 o n is being made to 
strengthen Britannia's posi- 
tion as u one of the UK’s most 
successful independent finan- 
cial services groups.” 


ANNUAL MEETINGS 

BICC chief 
wary about 
oil price fall 


^ .Thu advertisement Is issued In compliance with the requirements of the 
• Council of The Stock Exchange- 


BRITISH ISLAND AIRWAYS pic 


Registered in Englind No. 965850 


Ptadng by 

HKHEM5, HARRISON * CO. 
of umJSSt ordinary shares of lOp each at 60p per share 


SHARE CAPITAL 


Authorised 

££500,000 


hi Ordinary Sham of lOp each 


Issued and to be 
bmied fully paid 
£1,8004)00 


British Island Airways is a non-icheduled airline earner owning eight BAC 1-ils. It operate* 
short and medium haul flights for a variety of customers comprising principally tour operators 
who provide inclusive tours of the Mediterranean and other European destinations. The Group 
also provides aircraft and spares" to other airline .operators and runs a small Inclusive tour 
business. 


Application has been made to the Council of The Stock Exchange for the grant of permission 
to 'deal in the whole of the issued and to be issued share capital of the Company in the 
Unlisted Securities Market A proportion of the shares being placed may be available to 
the public through the Market, during Market hours today, lx Is emphasised that no application 
has been made for these securities, to be admitted to lilting, particulars of the Company 
ire available In the Extel Unlisted Securities Market Service and copies of the prospectus 
TfJ such particulars may be obtained during usual business hour* on any weekday (Saturday 
and Bank Holidays excepted) up to and Including 4th June, 1986 from: 


H1CHENS; HARJUSON SCO,.. 
Members of The Stock Exchange * 

. Bell Court House, 11 Blomfleld Street, 
London EC2M TLB and The 5tock Exchange 
Telephone: 01-588 5171 


Hir William Barlow, the 
Chairman of cables group 
BICC, told shareholders that 
the company was beginning 
to experience delays and hesi- 
tation in the energy sector 
where, following the sharp 
fall in the oil price, capital 
expenditure is slowing 
down. 

Bat he added that in the 
long term lower energy costs 
are seen as beneficial to 
world trade and therefore to 
the company. 

Balfour Beatty had a good 
intake of orders, particularly 
ha the UK, and BICC Techno- 
logies is continuing its trend 
of improvement In the cables 
business at home and over- 
seas the telecommunications 
market r em ai n s firm. 

The Australian and New 
Zealand companies are hav- 
ing a good year, although cur- 
rency effects have not so far 
been helpful. 

• Turner & Newall chairman. 
Sir Francis Tombs, said trad- 
ing so far daring 1986 had 
followed the customary pat- 
tern, and be was pleased to 
see some recovery in the US 
and India. Currency move- 
ments in respect of African 
countries bad, to some extent, 
reversed the unfavourable 
movements of last year. 

As a result of these factors, 
and continued progress in the 
UK and the rest of Europe, 
he expected that 1986 profits 
would show an improvement. 
O Davidson Pearce chairman, 
Mr Christopher Hawes, said 
that this year the company 
would have the benefit of new 
business recently acquired, 
but some of this is likely to 
he offset fay reductions in the 
levels of some existing client 
expenditure. Nevertheless, he 
was confident on present fore- 
casts of another successful 
year. 
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US$ 25,000,000 

THE TAIPEI FUND 


(a contractual securities InvasOnonf bust fund estabBshed 
UKtar and gwmnct by tto lam of toe Republic at Chkia) 


managed by 


NATIONAL INVESTMENT 
TRUST COMPANY LIMITED 

Offer For Subscription of 
2,500,000 Units at an issue price of 
US$10,275 per Unit 


' The Units wiB be evidenced by certificates in registered form 
and as the cose may be International Depositary Receipts (“IDRs”) 

in bearer form. 


in London for the Units (whether m registered form or evidenced ! 
IDRs) to be admitted to foe Official List 

Copies of the partfculare relating to The Taipei Fund are 
avaOabw in the Extai Statistical Services, Copies of tne particulars 
may afeso be obtained during normal business hours until 16th May, 
1986 from the Company Announcements Office of The Stock 
Exchange and on any weekday (Saturdays and public holidays 
Hxcapied) Up to and indutfng 28 th May, 1988 from: 

M Securities, Down, de Boer & Duckett Ltd. 

9 , Devonshire Square, 

London, EC2M4HP 14th May, 1986 
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BRITANNIA ARROW may 
ask the Takeover Panel to 
deem that Sir Robert Maxwell, 
owner of 16.7 per cent of 
the Investment management 
group, and M1M, the pension 
fund company whose invest- 
ment clients have 13 per cent, 
are no longer acting in con- 
cert. 

The expected request fol- 
lows this week's acquisition 
by Britannia of SUM for £40m. 

Mr Maxwell and HIM 
acquired their interests when 
they formed a n ailiancc to 
fight off the hostile takeover 
bid for Britannia by Guinness 
Peat last year, and were 
deemed to be a concert party- 

Although the alliance, if 
it continued, would make 
Britannia proof against fur- 
ther unwelcome approaches, 
Mr Geoffrey Rlppon, the chair- 
man, said yesterday that the 
situation was unsatisfactory. 

In addition, Britannia’s own 
funds own 4 per cent of its 
shares, which gives the con- 
cert party control of over 33 
per cent of the stock. This 
eonld put the concert party in 
the unusual position of having 
to make an open offer for 
Britannia’s shares If the Take- 
over Code was strictly applied. 

Hr Rlppon said yesterday 
that MEM will not be voting 
its Britannia shares on the 
acquisition because of conflict 
Of InteresL 

In a formal document re- 
leased yesterday, Britannia 
confirmed that It is acquiring 
SQM from Aetna Life and 
Casualty of the US for £4 fan. 
This win be financed by a 
£39.4 m one -for -five rights 


Aew Issue ***** ** cuntia bavin i Mis announcement appears as a matter of record onff. 



Maruzen Company, Limited 


(Maruzen Kabushiki Kaisha) 

(Incorporated with limited liability under the Commercial Code of Japan) 


U.S.$30,000,000 


3 V 4 PER CENT. GUARANTEED NOTES DUE 1991 WITH WARRANTS TO SUBSCRIBE 
FOR SHARES OF COMMON STOCK OF MARUZEN COMPANY, LIMITED 


unconditionally guaranteed as to payment of principal and interest by 

THE DAI-ICHI KANGYO BANK, LIMITED 


(Kabushiki Kaisha Dai-Ichi Kangyo Ginko) 
ISSUE PRICE 100 PER CENT. 


The. Nikko Securities Co., (Europe) Ltd. 


Basque Indosuez 
James Capel & Co. 

EBC Amro Bank Limited 
Manufacturers Hanover Limited 
Swiss Voiksbank 
Wood Gundy Inc. 


Banque Paribas Capital Markets Limited 
Dai-Ichi Kangyo International Limited 
Kleinwort, Benson Limited 
J. Henry Schroder Wagg & Co. Limited 
Taiyo Kobe International Limited 
Yamatane Securities (Europe) Ltd. 


THE GUTHRIE CORPORATION 


Further Strong Profit Growth 


Year Ended 31st December 

1985 

£’000 

1984 

£'000 

Turnover 

332,083 

359,467 

Profit before taxation 

14,095 

11,430 

Profit after taxation 

11,842 

9,049 

Earnings per share 

52.6p 

40.9p 


“Hie 23% growth in pre-tax profit achieved in 1985 must be considered vexy 
satisfactory given the adverse impact of sterling exchange rate movements 
on overseas turnover and profits.” 


Jock Green- Armytage, 

Managing Director 


O Aviation Services 

6 Fire fighting and fire Protection 9 Electrical Equipment 
9 Automotive Components 9 Textiles and Floor Coverings 


The Guthrie Corporation PLC 

Registered Office: 6 Devonshire Square, London EC2M 4LA. Registered in England No. 840899 


Ifyou would like to receive acopyofthe 1985 Annual Report and Accounts please fill 
in the coupon below and send to N. M. Rothschild & Sons Limited, P.0. Box No. 185, 
New Court, St, Swithin’s Lane, London EC4P 4DU. 


Name- 


Address. 


Th. ^^^1^*4 w. *Vit a^y#rU^uKnXiigiT«aby N-M. RotbachUrflt Son, n*. nf 

Tto Gwlrn* Corporation PLC. Tin «b«* Bfanwhou doe* aououtiuite full Accotmu. full Account* for l£M ud 
1985 luvebea.wirifl to, dtiiwi«liAll»B(8> ttr >>'efC«iip*aieaugKltc( with on iw(Hafifie(IAiidiU)i'’s Report- 



The Guthrie Corporation PLC 
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UK COMPANY NEWS - 


NOTICE OF REDEMPTION 


SKANDINAVISKA ENSKILDA BANKEN 


9% Capital Bonds Due 1991 
Redemption Date: June 2, 1986 


NOTICE IS HEREBY GIVEN that, in accordance with the provisions of Section 4.01 of the Indenture, 
dated as of December 1, 1976 between Skandinaviska Enskilda Banken, and Citibank, N.A„ Trustee, the 
entire principal amount outstanding of the above captioned Bonds (the "Bonds") will be redeemed at the 
close of business on June 2, 1986 at a redemption price equal to 101% of their principal amount plus 
accrued and unpaid interest from December 1, 1985 to June 2, 1986 of $45.25 for each $1,000 principal 
amount of Bonds, for a total redemption payment of $1 ,055.25 for such amount of Bonds. 

Attheclose of business on June 2, 1986 the Bonds will become due and payable at the redemption price 
uppn presentation and surrender of the Bonds with all coupons maturing after the redemption date at the 
office of the Trustee, Citibank, N.A., 111 Wall Street, Fifth Floor, Corporate Trust Services, New York, New 
York 10043 or at the offices of the paying agents as listed below. 

'Under the United States federal income tax laws, the payor may be required to withhold 20% of the 
amount of any payments made within the United States or to an account maintained in the United States 
to certain Bondholders pursuant to this Notice. In order to avoid such backup withholding, each tendering 
Bondholder must (i) provide the payor with the correct taxpayer identification number of the holder(s) of 
the Bonds and indicate that the Bondholder is not subject to backup withholding by completing a Form W- 
9 or equivalent or (ii) submit satisfactory evidence that such Bondholder is exempt from such backup with- 
holding and reporting requirements. In general, if a Bondholder is an individual, the taxpayer identifica- 
tion number is the Social-Security number of such individual, if the payor is not provided with the correct 
taxpayer identification number, the Bondholder may be subject to a $50 penalty imposed by the Internal 
Revenue Service. Certain Bondholders (including, among others, all corporations and certain foreign indi- 
viduals) are not subject to these backup withholding and reporting requirements, in order to satisfy the 
payor that a foreign individual qualifies as an exempt recipient, such Bondholder must submit a state- 
ment, signed under penalties of perjury, attesting to that individual's exempt status. 


PAYING AGENTS 


Skandinaviska Enskilda Banken 
Coupon Department 
Kungstradgardsgatan 8 
S- 10640 Stockholm 


North Sea 


1 T 

,pvl 



& General 


i 



£4.5m in 




the red 


A CHARGE of £6.7m follow- 
ing a revised asset valuation 
resulted hi North Sea <& 
General Oil Investments re- t 
porting pre-tax losses focj 
1985 of £4.48m against profit 
of £1.93 m- The revaloatlefr 
was thought necessary !^£ tier 
the fall in the oil price- : sxn£e 
the beginning of the it ri pjau. 
year. 

Turnover im 
£ 13.14m to £14.37*4. 
second : half * 
to £6.72m. 


From: a 




l^ijj 









Citibank, NA 
111 Wall Street 
5th Floor-Corporate 
Trust Services 
New York, New York 


Citibank, N. A. 
Avenue de Tervuren, 249 
B-1 150 Brussels 


Citibank, N. A. 
Herengracht 545/549 
Amsterdam 


Citibank, N.A. 
Neue Mainzer 
Strasse 40/42 
D-6000 Frankfurt/Main 1 


Citibank, N. A. 
Citibank House 
336 Strand 
London WC2R1HB 


Citibank, N.A. 
Foro Buonaparte 1 6 
(20121) Milan 


Citibank, N.A. 
Citicenter 
19 Le Parvis 
La Defense 7, Paris 


Citicorp Investment Bank 
(Luxembourg) S A. 

16 Avenue Marie Therese 
Luxembourg 


Kredietbank Luxembourgoise S.A. 
43 Boulevard Royal 
PO Box 1108 
L-2955 Luxembourg 


Union Bank of Switzerland 
Bahnhofstrasse45 
CH-8021 
Zurich 


Swiss Bank Corporation 
Garten strasse 9 
CH-4002 
Basle 


On and after June 2, 1986, interest on the Bonds shall cease to accrue. 
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dividend ! Progress at 


_ Pretax : Chester, 

field d eal - 

er. de velopar^na iove^nv xnse 
from. ; SJ ASltt.; to ; £7 5m. in 198S 
from’" turnover considerably 
higher- Atl -fi! - compared 
with 1 £9.S5m:"^rtie dividend is 
raised from 10.5b to 12p net 
with atf increased finaLof 7jp 
against 65p. - Stated r garni rigs 
r 25p star e " were! up from 


May 14, 1986 


SKANDINAVISKA ENSKILDA BANKEN 






>. ;and interest receiv- 
£93^00<£107j000); 


Tfw sdMrtacfncfil o issued in convbmce xith ieai#*n>wil 5 ot tna Cou net ol Hie Stock EacNtnje. B does net consttuH an irwtaSon to 
jhB cubic to subscribe to*' of pwdhaae unjrjftaea.- 


SCHERING AKTIENGESELLSCHAFT 

(incorpoiaM#i . . 

. Shari Cbp&i ■ xi . J 

i> : *. ' .-V. 


; Vf-. 


mV- /si: 


122.000 shares of DM 1 .000 each 

266.000 shares ol DM 100 each 
2,688,01 1 shares of DM 50 each 


Issued and luRy pakfc. 

. ■ DM' ^ 

122.000,000 
26,600,000* 
134,400,550 * 

283.000,550 


horrowin 



"TV 









The directors/. refer to the 
takeover speenfitttem surrmmd- 
ing the company ftsttjng the past 
year, and say it totally 
unfounded. The close company- 
status enjoyed by Parkland 


The Sobering Group is a worldwide chemicals and pharmaceuticals concern with an active commitment to research. With its headquarters fa 
Berlin and Bergkamen in the Federal Republic ot Germany, the Group comprises 1 28 domestic and foreign companies. It has five operating 
divisions: Pharmaceuticals (42 percent, of consoidaled sales in 1985). Agrochemicals (28 per cent), Industrie! Chemicals (17 per cent), 
Electroplating (7 per cent.) and Fine Chemicals (6 per cent.). 

The Council of The Stock Exchange has granted permission lor the whale ot the issued share capital of Sobering AktiengeseVschafl to be 
admitted to the Official Ust. 592.485 new shares ot DM 50 each, issued on 20 June 1985 on certificates nos. 2.827.774 to 3.420,258, are 
entitled to receive hall ol any dvidend paid in respect ol 1985 but otherwise rankpari passo with the other shares ol DM 50 each. A dividend 
of DM 12 (exclusive of tax credit) per existing share ot DM 50 is proposed in respect of 1985. Delate relating to Sobering Akbengeseaschaft 
and the above shares are avaiabto in the statistical services of Extei Statistical Services Limited. Copies ot the listing particulars may be 
obtained during usual business hours on any weekday (Saturdays and pubfic hoSdays excepted) up to and inefadng 30 May 1986 trom: 


S.G. Warburg & Co. Ltd. 
33 King Wiliam Street 
London EC4R 9AS 


Deutsdfe-Bank Capital Markets Limited 
: - 150 Leadenhall Street 
London EC2V4RJ 


operations generating over 
£&.8m, and the cash reserves 
Increasing by over £L2m 
An appraisal well on the 
group’s 49/5 gas discovery in 
the Forties field proved the 
extension of the gas accumu- 
lation. The exploration well 
219/27-1 was a dry bole, the 
directors report 


Wamford 
Investments 
nears £5m 


Morgan Stanley international 
P.O.Box 132 
Commercial Union Bidding 
1 Undershaft 
Leadenhall Street 
London EC3P3HB 


USM placing 
values Clarke 


Rowe & Pitman Ltd. 
1 Finsbury Avenue 
London EC4A 4DA 


Company Announcements Office 
The Stock Exchange 
Throgmorton Street 
London EC2P28T 


Hooper at £9.3m 

By Alice Rawsthora • 

Th e sal es 

Jolting thf£ US9L through*^! 
ptecfrgHO^.lm, 2$.4 per 


14 May 1986 


{imW 16 May 1 986 only) 


M of Its te-dina?y shares at 
each, in an> issudespon- 
WstWkpfikers.'^fepel 
Cure Myers. 




ised at £9.3 m. 

The company's activities 
concentrate on developing 


Wamford Investment, Lon- 
don-based property investor, 
raised 1985 profits from £421m 
to £4. 87m pre-tax from a turn- 
over £0.72m ahead at £&23m. 

Attributable profits emerged 
at £2.82m, against a previous 
£2-22m, and earnings at 29.42p, 
compared with 23.1fip, per 
20p share. 

A final dividend of lOp (8p) 
lifts the net total from 14J>p 
to 17p. 

At December 25 1985 the 
I group’s investment properties 
were valued on an open market 
value at £62.41m (£50.94m). In 
July 1985 the City Corporation 
formally approved the grant of 
a new lease on Salisbury House, 
London, EC2, for a term of 125 
years. 

Sebba Holdings is interested 
in 28.38 per cent of Wamford's 
equity. 



Annual returns for 1985 which 
have not reached the Registrar of 
Companies are now overdue and 
must be filed immediately 
with the £20 fee. 


MAKE A NAME FOR YOURSELF IN KENT 


In Kent you'll find unrivalled links with 
the rest of Britain and Europe, a skilled 
workforce, attractive cost levels and a 
better way of life. And yoi/ll be joining 


the many companies who have already 
made names for themselves here. For 


tain and Europe, a skilled made names for themselves here. For nfiflt tCOi 

racthie cost levels and a I a brochure and video contact the IVxwnlnnn 

life. And yoi/ll be joining I KEDB today. 

Brendiley House, Week Street Maidstone, Kent ME14 1RF. Telephone: 0622 679976 

USA Representative: 215 574 9000 Telex: 286971 PSCOUR-Japan Representative: 93 479 3938 Tfetec J 25307 HARA55QC 


Kent Economic 

Development Board 


credit fonder de nonce T 

L «. . t. fefcjU 70,000,000 
iimriuitMd Hoatrtg Rati Notu of 
1964/1994 

Por:th« thfM month* (ram May 12. 
19B6 to August 12. 1906 His Notoa 
will cany an Inttrasi rata of 7^% 
jwr. apnvm.iOn August 12. 1980 
ihtarosi of -ECU 201 .25 will duo 
per ECU 10.000 Non and ECU 
2.012.50 p« ECU 100.000 Note for 
Coupon. ■^'•8. 

Agent Bank " 
tdautaeba Bank 

Cfinpsgnie FluaneMra Luxembourg 


Any accounts for a financial year ending 
30 June 1985 or earlier are also overdue and 
must be filed immediately. 

Failure to file returns or accounts is : 
a criminal offence for which individual 
directors are liable to prosecution (in the 
last year there has been a 40% increase in 
prosecutions). 

Convictions are now being notified 
to local papers in the areas where the 
defaulting directors live. 


COMPANIES REGISTRATION OFFICE 
Companies House, Crown Way, Maindv. 
Cardiff CF4 3UZ. Tel: Cardiff (0222) 388588 
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Guaranteed by 


The Union of India 

US$393,000,000 

Finance for the purchase of six A3 10-300 aircraft arid related spare parts 
from Airbus Industrie. 

US$173,000,000 

Eurocurrency Loan 


Lead Managed by 


Managed by 

Co-managed by 
Provided by 


BT Ada Limited 
Samira International 
Finance Limit ed 
EBC AMRO Bank 
Limited 

The Dai-Ichi Kangyo Bank Limited 
Banque Indosuez 

The Fuji Bank Limited 

Bankers Trust (France) SA 

The Saowa Bank limited 

EBC AMRO Bank limited 

The Dai-Ichi Kangyo Bank Limited 

Indosuez Finance (UK) Limited 

The Tokai Bank, Limited 

The Daiwa Bank Limited 

The Taiyo Kobe Bank Limited 

Credit du Nord 

Credit Commercial de France 


Barclays Bank PLC 
Banque de LTJnion 
Europeenne 
Societe Generale 
Merchant Bank 
FLC 

The Mitsui Bank Limited 

The Tokai Bank Limited 

Barclays Bank PLC 
Banque de r Union Europeenne 
Societe Generate Merchant Bank PLC 
The Mitsui Bank, Limited 
The Fuji Bank Limited 
Associated Japanese Bank 
(International) Limited 
The Hokkaido lakushoku Bank Limited 
The Yasudi Trust and Banking 
Company Limited 
Bank of Baroda 
The Toyo Trust and Banking 
Company Limited 


US$220,000,000 

Long Term Export Credits 

US$44,000,000 

equivalent in Sterling 


US$88,000,000 

equivalent in DM 


Managed and 
provided by 


Also provided by 


Financial Advisers 
to the Borrower 

Co-ordinated by 


Barclays Bank PLC Citibank AG 

Kreditanstalt fur 
Wiederaufbau 


Algemene Bank Nederland 
(Deutschland) AG 
Chase Bank AG 
The Dai-Ichi Kangyo Bank 
limited 

Handels-und Privatbank AG 
Industrial Bank ofjapan 
(Germany) Limited 
Isdtuto Bancario San 
Paulo di Torino 
The Sumitomo Bank Limited 


US$88,000,000 

equivalent in F.F. 

Societe Generale 
Banque Franyaise 
du Commerce 
Exterieur 

Banque de l’Union 
Europeenne 

Bankers Trust (France) SA 
Amsterdam-Rotterdam 
Bank NV 
Banque Indosuez 
Bank of India 
State Bank of India. 


State Bank of India 
Barclays Bank PLC 


BARCLAYS 


RMC 


SUMMARY 
OF GROUP RESULTS 


Turnover 


Pre-tax 


Eamin 


Dividends 


£1363.8 m £1174.9m 


£79.7 m 




£81.3 m 


45.1 


13. 


A difficult year, 
but we 

continue to grow 
in strength. 


In a year which saw intensely com- 
petitive trading, adverse weather conditions 
in Europe and a severe downturn in the 
Wfest German construction market, the 
continued efficiency of our ewe businesses 
in the United Kingdom and improved 
profitability from our operations in other 
countries enabled us to achieve a profit 
before taxation for the year of £79.7 million. 

During the year, in many of our 
operations the Group’s employees have been 
called upon to carry out their duties in 
extremely difficult circumstances. The 
atrocious weather throughout Northern 
Europe meant they were required to work 
in conditions of utmost severity, ft is a tribute 
to the efforts of all our employees that the 
recovery from these conditions has been so 
successful. 

Our activities at the beginning of die 
current year were again affected by the 
weather, a mild January being foDowed by a 
very cold february and early March, when 
construction activity in many areas came to 
a virtual standstill.\blumes should improve 
with better weather conditions and whifoone 
hesitates nowadays to predict for more than 
a limited time ahead I look forward to the 
Group making further progress during 1986. 

JOHN CAMDEN 

CHAIRMAN 

The Annual General Meeting will be held at 
the Inn on the Rule, Hamilton Place, Park Lane, 


W" 
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The Secretary; RMC Group p.l.c., RMC House, 
High Street; Feltham, Middlesex TW13 4 HA. 

RMC Group p.l.c. 

RMC House, High Street, fthham, MtddksexTvn 4HA. 








UK COMPANY NEWS 


Blitz helps Holmes and 
Marchant to 70% rise 


THANKS largely to a £256,000 
contribution from Blitz Design 
and Graphics, acquired in Janu- 
ary the Holmes and Marchant 
Group has lifted pre-tax profits 
for the six months to end-March 
1986 by 70 per cent, from 
£450,000 to £763,000. 

The group, which came to the 
U SH a year ago, is based in Hi g h 
Wycombe, and is involved in 
sales promotion and graphic 
design. 

The results of Blitz, which is 
on course to meet its targeted 
profit for the year, have been 
incorporated on a merger basis 
and the comparative figures axe 
restated accordingly. 

On earnings shown 65 per 
cent ahead at 10.7p (6.5p) per 
lOp share, the directon are 
paying an interim dividend of 
2.5p. A single 2.2p dividend 
was paid for J984-S5, when pro- 
fits reached £l-24m. 

Group turnover for the half 
year improved by 51 per cent 
to £3.34m (£2J21m), generating 
an operating profit of £682,000 
(£419,000). In the traditionally 
quieter first half its graphics 
and promotions subsidiaries 
both increased revenue by over 
30 per cent. 


The directors say this was 
achieved as a result of addi- 
tional projects from existing 
clients as well as new business' 
gathered since', joining the 
USM_ They are confident that 
the group .as a whole will 
achieve continued growth in 
the second half, 

Finandal Statements, which 
began trading in October 1985, 
incurred start-up losses - of 
£23,000 in the period. However, 
this company is now trading 
profitably and is expected to 
make a positive contribution 
to group results for the year. 

A 40 per cent interest was 
also acquired during the half 
year in a newly-formed sales 
promotion company, Matrix 
Marketing & Promotions. Trad? 
ing began in February, and, as 
expected, there were start-up 
losses, of which the group’s 
share was £25,000. Matrix has 
already obtained a number of 
projects from its new client 
base, however, and the direc- 
tors say this augurs well for 
its future profitability. 

• comment 

Holmes and Marcftant’s profits 
increase is open to . . a less 


favourable interpreWm. .than 
frie 70 per 'cent teported at th«. 
pre-tax level: take . out;.; a 
£200.000 upturn', at Blicz ahn 
the interest '.received; oa th® 
proceeds frtm the 
placing and the figure falls to 
something nearer 10 per 
To be fair, however,, adding 
bw «* V in the start-up costs, at 
-Financial . Statements *nd 
Matrix reveals an underlying 
growth in the core businesses 
of about 20 per cent — satis- 
factory, if less sp ectacu lar, 
increase- With the lossrmakers 
-turning into break-even in- the 
second half and more business 
coming both from old clients 
from new ones snitib as 
Sntifbs Crisps, Coca-Cola and 
Fosters, the City Is looking for 
about for the full year, 

putting the shares. on a pros- 
pective p/e ratio of 18J5 after, 
a 39 per cent tax charge. *n» 
broadening , of Holmes and mar- 
chant’s client base has' reduced 
its vulnerability to the loss of 
larger -clients, ■ and the like- 
lihood .of further- boosts to 
profits through acquisitions -has 
the multiple looking reasonable 

for this highly rated sector. 
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US boost gives Dataserv $6m 




WITH THE computer mainte- 
nance and parts supply opera- 
tions becoming the major pro- 
fit contributor in 1985, Data- 
serv Inc. has lifted its pre-tax 
profit from USS3.45m to $6m 
(£3.S8m) for the year. 

In the current year the major 
element of growth is again ex- 
pected to stem from that source 
(" earnings potential looks ex- 
citing”) and taking the busi- 
ness as a whole, the directors 
are confident that 1986 will be 
another year of significant 
growth. 

They are raising the dividend 
from 1.75 cents to 225 cents, 
with a final of 1.65 cents. Earn- 
ings per 5 cent share are 2L25 
(13.34) cents. 

Dataserv is registered in 
the US. but operates from and 
has a listing in the UK. Its 
gross revenue in 1985 expanded 
from S10I.05m to nearly S139m 
and operating income from 
S6ra to 520.76m. 

Mr James Carr, the chair- 
man. says profit growth in 
maintenance business has dir- 
ectly resulted from the invest- 
ment in developing a stronger 
computer maintenance base in 
the US. 


earnings from the _ computer 
hardware business in Europe 
came to $I-24m ($2J>8m), with 
operations in UK, Germany and 
the Netherlands all trading pro- 
fitably. 

A major shift towards oper- 
ating leases is reflected in an 
increase in the net book value 
of portfolio of those leases from 
S34m to 570.4m. Since Data- 
serv accounts under US Gen- 
erally Accepted Accounting 
Principles, the effect of the 
growth is to penalise 1985 pro- 
fits to the benefit of later years. 

• comment 

When Dataserv first came to the 
USM it sold itself to the City as 
a computer leasing company 
keen to diversify into parallel 
fields. With this set of results 
it proved that the diversification 
programme is well developed 
and the shares rose by 20p to 
190p. Peering beneath the gloss 
of the apparently effortless 
profits growth in the US, Data- 
serv's traditional territory- 
computer leasing In Europe — 
has de clin ed. The decline . is 
partly due to industry trends — 
to the emergence of IBM's own 
leasing operation in Europe — 


once Dataserv has established' 
a European.; leasing operation 
and expanded into the Ear East,, 
h is likely to try to persuade 
the City to re-rate it as . a com- 
puter maintenance, rather than 

a computer, leasing, stock. - - 


COMPANY NEWS IN BRIEF 


GOVETT ENTERPRISE Invest- 
ment Trust reports net asset 
value per share at 206.3p after 
prior chadges at market value 
at the end of the six months to 
April 30 1986, compared with 
1 92p a year earlier. The interim 
dividend is heald at 1.15p with 
earnings per share at 1.54p 
(i.5p). Revenue net of £125,000 
(£141,000) tax came to £247,000 
(£241,000). 

GOVETT ATLANTIC Invest- 
ment Trust saw net asset value 


per share rise to 175.9p after 
prior charges at par, or 177.4p 
at market value, against I56.3p 
or 158.3 p a year earlier. In the 
six months to the end of April 
1986 net revenue increased to 
£1.49m (£L24m) to give earn- 
ings per share of 1.72p (1.41p). 
An unchanged interim payment 
of l.lp has been declared. 

ROCK is purchasing Fixmodel, 
from Gregory and Sutcliffe. 
Consideration is £250.000 for 
assets of around £340,000. 


WESTERN SEEP A 

( Incorporated te the Republic of-Sonth ~ 

Registration No. 57/02349/06 

NOTICE TO. HOLDERS OF 12 PEBL. CBNt > 
UNSECURED DEBENTURES 1986-1993 - v 
INTEREST PAYMENT Ndw. • 12; •/ : v ^ 

Holders of debentures dzasm’fbrrmiemptibn have 6eenq»fctJied 
of the company’s intention; to redeem] such: debentures mid 
to pay the interest theteoh-on June 27 ' 1988.', T-; 

To holders of debentures '.that have'. not been' dimrai, for 
redemption, notice is hereby gfcteu tbefc ittrrespect^f dntertet 
on- the debentures tor the period January 1 1986’ to Jiwt ® 
1986, -warrants bearing the^aticc date^wiR be. posted frmpTbe 
Johannesburg and United ;Kfa«adm bSM9~<flf trtnsfitt 
secretaries on br.abbut'Juue IS 1988. to; debenture holders 
registered at the (dose of httSinesr im'ilay '3t)1988.; For. tint 
purpose the transfer registers and registers g fitiefreptore 
holders will be closed from May 31/ to ; June 13 .1988, both 
days inclusive.'' • • - -tt. •* 

Roistered debenture lmldersjaid^Com the United Kingdom 
will receive the United Kingdom.- currency equivalent, bn 
Jane 2 1986 of the. rand valuer ofthe interest doe to them. 
Any such debenture holders may, -however, etocf to be pajd 
In* South ^ African. - currency, provided request 

- is received at the -Offices . of the transfer : secretaries in 
Johannesburg or in the Unkid' Kingdom: im m before-May 30 
1986. 

In terms of the Republic of South Africa Income Tax Act, 
1962, as amended, a withholding tax at the rate of 10 per 
cent will be deducted by the company, where applicable, from 
the interest payable to those debenture holders whose 
addresses in the registers of debenture holders are outside 
the. Republic of South Africa. Interest amounting to R20 or 
less accruing in any one year is exempt from the tax 

By order of the board 

ANGLO AMERICAN CORPORATION 
OP SOUTH AFRICA LIMITED 
Secretaries 
per R. & Edmunds 

Transfer Secretaries: Divisional Secretary 

Consolidated Share Registrars Limited Registered Office: 

First Floor. Edura Strert 

40 commissioner Street Johannesburg 2QB1 

J 2. h .£ n £ esblirg 2001 (P.O. Box 61387 

ff-OBoxeiMl MarihaUtSSSS) 

Marshalltown 2107) London Qjflce: 

Hill Samuel Registrars Limited 40 Holborn Viaduct 

6 Greencoat Place Loudon EC1P 1AJ 

London SW1P 1PL 

Johannesburg 
May 14 1986 
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An 

island of civility 
in New York 

In the heart of the city— 
the lap of luxury. With 
57th Street shopping, 

theatres. Central Park 
and major corporate 

officesj ustoutside our 
majestic mirrored ; r 

arcade. And our 24-hour 
concierge and four-star - 
restaurant within. Take 
heart Take refuge. 

Hora MRKeR 

1,8we S s S:^ yobk 


INSURANCES OF CREDIT 

THE UK BRANCH OF LES ASSURANCES DU CREDIT S.A. 

nomur O 


Home & Export 
Cover . . 


fe 01-680 1565 Telex 25204 


PARK HOUSE, 22 PARK STREET, CROYDON CR0 0YH 






U.S.S^O.000 nomi nal of the Notes wi n be u S Sdirui 7 

May 14. 1986, London ' S ®- 104 - 17 

By. Citibank. NA(CSSI Dept), Agem Bank 
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Financial Times Wednesday May 14 1986 

FT LAW REPORTS 

Dispute over control panel in 
Windsor Castle’s boiler 


SAUTER AUTOMATION LTD. 
▼ H. C. GOODMAN (MECHANI- 
CAL SERVICES) LTD. AND 

another 

Chancery Division: Mr Justice 
• «ervyn Davie s: May 9 1986 

INCORPORATION OF the 
terms and conditions of a 
bonding contract into a sub- 

«*clndes conditions 
in the subcontract which are 
in “™ a stent With the 

t £££S i ^ U 0,6 iacor - 

■ JESS?*?.. **” contract pro- 

sub-contract 
ami* Odude a term that 

® f goods on site 

vest in the main con- 
tragor, the sab-contractor 
«mnot assert ownership 
though no such term was 
inserted in the subcontract, 
if he knew or should have 
known that ft was required 
under the main contract. 

Mr Justice Mervyn Davies so 
held when refusing an applica- 
tion by Sauter Automation Ltd 
for interlocutory relief in its 
action against H. C. Goodman 
(Mechanical Services) Ltd and 
Goodman’s liquidator, Mr 
Laurence J. Gerrard. In the 
action Sauter claimed a 
declaration that it owned 
equipment delivered to Good- 
man's, and payment of the 
proc66us of sale of the equip* 
ment by Goodman to another. 
The interlocutory relief sought 
was to restrain disposal of the 
equipment or proceeds of sale 
pending trial of the action. 

* * * 

HIS LORDSHIP said that on 
June 6 1985 the Property Ser- 
vices Agency (PSA) accepted 
a tender by Goodman for boiler 
plant replacement works at 
Windsor Castle. 

The contract incorporated 
the General Conditions of 
Government Contracts for 
Building and Civil Engineer, 
ing Works, form GC/Works/l, 
edition 2 with amendment 
No. 4. 

When accepting Goodman's 
tender the PSA approved the 
use of Sauter as subcontractor 
to supply "all new controls.” 

In the meantime, on April 
10 1985, Sauter submitted a 
quotation to Goodman for 
supply of a coatrol panel and 
ancillary equipment in rela- 
tion to the boiler work. 

Goodman accepted Sa liter’s 
quotation. • The wojk wept 
ahead. Sauter delivered nflost - 
of the equipment butjiad '-hot; 
yet v bewr- paiff; 

Goodman : f &L~. Into ^Riian&al)': 
difficulties and in ’ December 
1985 a liquidator was appointed. 

The PSA determined * its 
contract with Goodman. It In- 
tended, however, to use , the 
equipment supplied and. en- 
gaged other contractors to con- 
tinue the installation. It inti- 
mated to the liquidator its 
intention to pay Turn for the 
equipment, but as yet no pay- 
ment had been made. 

In those circumstances Sauter 
claimed a declaration that it 
stiU owned the equipment, and 
sought an interlocutory order 
to stop disposal of it pending 
trial, or to set aside any pro- 


ceeds of sale of the equipment 
by Goodman to PSA. 

Sauter founded its claim' on 
its quotation of April 10, which 
was made “subject to our 
standard conditions of sale, a 
copy of which is enclosed.** 
Condition 7 of those standard 
conditions provided that Good- 
man should be liable for all 
risks in the goods from time 
of delivery, but title in the 
goods should remain with 
Sauter until payment hod been 
made in full. 

Goodman accepted the tender 
on June 10 on “ terms and 
conditions in accordance with 
main contract G C/Works/1, 
edition 2 plus amendment No. 
4 (see form of contract 
attached).” 

Sauter said the acceptance 
order amounted to acceptance 
of its ofter to supply on terms 
and conditions mentioned in its 
quotation, including condition 
7. 

Goodman contended that con- 
dition 7 was never incorporated 
in the contract, and that the 
acceptance order, which did not 
refer to Sauter’s conditions, was 
a counter-offer on the terms and 
conditions of the main contract. 
It was said that such counter- 
offer was accepted by Sauter’s 
having delivered the equip- 
ment. 

The GC/Works/l conditions 
bad no clause on the lines of 
condition 7. It was said for 
Goodman that even if the 
Sauter conditions were in- 
corporated there was no in- 
corporation of condition 7 be- 
cause there could only be in- 
corporation of those conditions 
which were not inconsistent 
with the main contract 
Condition 30(2) of G C/ 
Works/1 provided that every 
sub-contract should include a 
provision that from commence- 
ment to completion of the sub- 
contract “ all things for in- 
corporation belonging to the 
[subcontractor] which are 
brought on the site in connec- 
tion with the subcontract shall 
vest in the contractor. 

Sauter condition 7 was a re- 
tention of title clause. If it 
was not incorporated in the 
Sauter/Goodman contract, Good- 
man was not entitled to the 
relief claimed. 

The * first question was 
whether it had been incor- 
porated. 

The words “terms and con- 
ditions in accordance with 
main contract GC/Works/l 
plus amendment No 4 (see 
form of contract attached)” in 
the Goodman order, plainly' in- 
amated . tq, Sauter- that ■ the - 
“order” was .an. offer to ,conr 
tract- on -the terms anti condi- 
tions mentioned, not on Sauter 
terms and conditions. 

What was offered was a sub- 
contract consistent with the 
terms of the main contract. 
There should be no conflict 
between the main contract and 
the subcontract 
Goodman was making a 
counter-offer which killed the 
Sauter offer. Sauter accepted 
the counter-offer by proceeding 
to execute the Goodman order. 
Accordingly, there was no in- 
corporation of condition 7 or 
any other Sauter condition. 

Even considering the matter 
on the footing that both sets of 
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CONTRACTS 

£24m Mauritius 
airport work 
for Plessey 

. The Government of Mauritius 
has awarded a con tract worth 
£24m to PLESSEY AIRPORTS 
for the redevelopment of the 
country's international airport 
This project is regarded as a 
key element In the country's 
economic development plan, 
facilitating expansion of its fast- 

S owing tourism industry. With- 
10 years the number of. 
passengers using Plaisaoce Inter- 
national Airport Is expected to 
double, reaching lm per annum 
by 1995. An even greater 
increase in freight traffic is 
predicted to occur duriDg the 
same period, rising from 8,600 
Tonnes to 18,000 tonnes per 
annum. As the prime contractor, 
Plessey will have turnkey 
responsibility for the airport 
development project, including 
civil works design and construc- 
tion, as well as the direction, 
co-ordination and management 
of ' British equipment and 
services. 

: Tbe dvU engineering work 

will involve -construction of all 

hew aircraft movement areas, 
including tmdways ' and aircraft 
parking apron. The development 
will require demolition of exist- 
ing facilities, construction of 
several buildings, provision of 
airside roads, service roads and 
car parks and construction of 
surface water drainage, water 
supply and sewage disposal 
systems. 

Related equipment and 
services to be provided by 
Plessey Airports will include 
; three passenger aif bridges, an 
i airport power generation and 
i distribution system, aeronautical 
| ground lighting and road light- 
ing, navigational aids, communi- 
I cations equipment, *a telephone 
exchange mid network, a fixed 
ground power system to aircraft 
parlring aprons, fitting out and 
equipping various buildings and 
provision of airport and 
emergency service vehicles. 

Kief International will act as 
subcontractor for the civil and 
building construction works. 

The UK content of the con- 
tract has been financed under ah 
Aid and Trade Provision (ATT) 
from the Overseas Development 
A dminis tration and a credit 
rap* arranged by Citicorp. 
The credit package has been 
underwritten by the UK Export 
Credits Guarantee Department 
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conditions were incorporated 
with GC conditions prevailing 
in case of inconsistency, clause 
7 could not have any operation. 
Sauter knew of condition 30(2) 
(a) of GC/Works/l, or had an 
opportunity' of knowing it from 
when it received the Goodman 
order. The order expressly re- 
ferred to the GC conditions. 

Thus Sauter must be taken 
to have known that Goodman 
was under an obligation to the 

PSA to vest in itself such 
materials as Sauter delivered 
to the site. 

Goodman's did not expressly 
exact from Sauter such a provi- 
sion as was mentioned in 
30(2) (a). Nevertheless, Sauter 
must be taken to have known 
that PSA and Goodman desired 
subcontractors’ materials to 
vest in Goodman once on site. 

In that situation condition 7 
could have no operation, given 
that GC conditions prevailed 
over Sauter conditions. 

A further consideration was 
that condition 3(1) of the GC 
conditions nullified Sauter 
condition 7. 

Condition 3(1) read "... 
any things . . . brought on the 
site in connection with rhe con- 
tract and which are owned by 
the contractor . . . shall become 
the property of and rest in the 
Authority . . 

If that was read as a term of 
the Sauter/Goodman contract, 
as it might be, the reference to 
“contractor” was taken as 
Sauter, and the reference to 
“Authority” was taken as Good- 
man. 

Thus general condition 3(1) 
was a term subsisting between 
Sauter and Goodman. On that 
footing Sauter condition 7 could 
not stand along general condi- 
tion 3(1). 

Mr Collins, for Sauter, con- 
ceded that as the equipment 
had been incorporated into the 
boiler system it had acceded to 
the realty so that on any foot- 
ing Sauter condition 7 could 
not operate to retain title for 
Sauter. He submitted that in 
the event of the Liquidator re- 
ceiving any money from PSA, 
Sauter ought to be entitled to 
appropriate out of the money 
such sums as could be identified 
as having been paid for the 
equipment. 

If for present purposes it was 
assumed that condition 7 
applied and that Mr Collins’s 
submission as to “ sums 
received " were sound, Sauter 
should still not be given relief. . 
The position at present .^ras too 
uncertain. An order could be 
contemplated only if there was 
some 'prospect of the liquidator 
receiving from the PSA money 
which could reasonably be 
regarded as proceeds of sale of 
the equipment. 

■' It was premature to consider 
the character of any money he 
might receive when the circum- 
stances in which payment might 
be made were unknown. 

The motion was dismissed. 

For Sauter: MG Collins 
(Bristows, Cooke A Carpmacl). 

For Goodman and the 
liquidator: Bichard Sheldon 
(Wm-F. Prior & Co). 

By RACHEL DAVIS, Barrister 
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Further platinum deficit predicted 


BY ANDREW GOWERS 

WESTERN 7 DEMAND for 
platinum exceeded supply last 
year for the first time since 
1981, and is likely to do so again 
in 1986, although probably by a 
smaller margin, according to 
Johnson Matlhey. 

In its annual review of the 
metal*, published today, the 
company estimates demand last 
year at 2.81m ounces and supply 
at 2.74m 02. The demand figure 
was somewhat below that in the 
peak year of 1979, but 180,000 
oz above the 1984 figure and 
means, after taking account of 
Western sales to China and to 
Comecon countries, that there 
was a 100,000 oz shortfall last 
year. Supply was also close to 
record levels, although below 
the peaks of 1979 and 1980. 

Johnson Matthey. which is 
among the world's leading dis- 
tributors and consumers of 
platinum group metals, has been 
persistently bullish about the 
prospects for the metal for some 
time. 

Demand is generally expected 
to rise in the vehicle industry, 
which is fitting an increasing 
number of its products with 
catalytic convenors to reduce 
exhaust emissions. Last year, 
prices rose steeply against a 

background of concern about 
unrest in South Africa, whidt 
last year accounted for 85 pyr 
cent of total supply to the West. 

Hoarding of platinum and use 
in autocatalysts and in jewel- 
lery were mainly responsible 
for the growth in demand last 


year. Japan remained the 
largest single market, account- 
ing for about 44 per cent of 
total Western world demand, 
with over half of its import 
total being used in the jewellery 
industry. 

In the US. which accounts for 
between 35 and 40 per cent of 
Western demand, platinum pur- 


strong. Mr Geoff Robson, the 
author of the report, says that 
If the American car industry 
does not boost sales later in the 
year, it may leave a dent of 
between 100.000 to 200.000 
ounces in overall consumption. 

However, Johnson Matthey 
continues to point to a steady 
rise in demand in Europe, as 


WESTERN WORLD SUPPLY AND DEMAND 
(DOO troy ounces) 


Supply 

1979 

1980 

1981 

1982 

1983 

1984 

1985 

South Africa 

2.T80 

2320 

1300 

1.960 

2.070 

2380 

2320 

Canada 

130 

130 

130 

120 

80 

150 

150 

Soviet sales 

460 

340 

370 

380 

290 

250 

230 

Others 

30 

30 

30 

30 

40 

40 

40 

Total 

2£0Q 

2320 

2330 

2390 

2.480 

2,720 

2.740 

Demand 

Western Europe 

430 

290 

420 

330 

330 

410 

380 

Japan 

920 

490 

1.150 

13S0 

9S0 

1,140 

1330 

North America 

1,340 

980 

700 

710 

720 

910 

1.030 

Rest of 

Western World 

160 

120 

160 

230 

180 

170 

170 

Western sales to 
Comecon/Chfna 

30 

30 

30 

30 

20 

30 

30 

Total 

2^80 

2360 

2,460 

2350 

2300 

2360 

2340 

Stock movement 

—00 

+460 

—130 

+ 140 

+280 

+60 

-100 


Source Johnson Matthey 


chases were fuelled by a year of 
record car sales, while hoarding 
also increased rapidly. 

Company executives acknow- 
ledge that demand is not per- 
forming as well this year In 
either country- In the first 
quarter of 1986. for example, 
Japanese platinum imports 
were down from the same 
period last year by between 40 
and 45 per cent, and the TJS 
auto industry's sales are not so 


the EEC moves to implement 
tighter vehicle emission stan- 
dards. It expects demand to 
start moving strongly upwards 
in 1989 and reach a peak in 
about 1993. with 300.000 to 
400,000 ounces of additional 
annual demand. 

On the supply side, Johnson 
Matthey says both the major 
South African producers were 
almost certainly working close 
to their full capacity last year. 


and are unlikely to be holding 
large stocks. 

Sales by Rustenburg. the 
largest producer, were actually 
lower in the second half of 1985 
than a year earlier, but the 
report says it may succeed in 
raising supplies again in 1986 
’* by squeezing every last ounce 
out of Its present facilities.” 

However. Impala. the second 
largest miner, has been hard 
hit by the strike in January, as 
a result of which it dismissed 
about two thirds of its work- 
force and was forced to buy 
metal in the market in order 
to fulfil its contractural obliga- 
tions. Although it has since 
been making efforts to return 
to normal production, Johnson 
Matthey says that Impala has 
suffered a significant drop in 
production which it will not be 
able to recoup later in the year. 

A major question-mark hangs 
over Soviet sales of the metal 
to the West, which fell last year 
for the tbird year in succession. 

Mr Robson said the reasons 
for tbe drop in sales are 
obscure, but it may reflect stock- 
piling or increased industrial 
demand within the Comecon 
bloc. However, the Soviets may 
be forced to sell additional 
platinum this year if it is avail- 
able in order to make up for 
failing oil revenues and to pay 
for a possible increase in grain 
imports following the Chernobyl 
disaster, he said. 

•Platinum 19B6: aiuilcble free 
from Johnson Matthey. 
Heir Garden House, 7 8 Hatton 
Garden, London EC1N 3JP. 


LONDON 
MARKETS _ 

COFFEE fixtures values sus- 
tained further heavy losses ea 
the London market yesterday 
as Colombia’s a nn ounc ement 
at the weekend of a cut in Us 
export registration price con- 
tinued to encourage short- 
sellers. The July position, 
which on Monday added £139 
to last week’s £126 decline, 
fell another £96 to £L902_5fl a 
tonne — the lowest second 
position close since the end 
of November. An overnight 
permissible limit fall in the 
New York market influenced 
the Initial decline and values 
fell farther when US market 
opened limit - down again 
yesterday. London prices 
moved marginally higher near 
the close reflecting profit- 
taking buying. In early deal- 
ings cocoa values added a few 
pounds to Monday's gains en- 
couraged by a statement by 
Mr Denis Bra Kanon, the 
Ivory Coast’s Agriculture 
Minister, easting doubt on the 
quality of the beans held in 
tbe International Cocoa 
Organisation’s stockpile. But 
a weaker tone in New York 
and reports of sates by the 
CameroaBs combined to posh 
values lower and the July 
position dosed £12.56 down 
on the day at EL293 at tonne. 

LME prices snppBed by 
Amalgamated Metal Trading. 
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Oils and fats 
production 
rise forecast 

WORLD PRODUCTION' of the 
17 major oils and fats is ex- 
pected to reach 33.95m tonnes 
during the April/September 
period of this year compared 
with 33.25m in the same 1985 
period. according to the 
Hamburg-based newsletter Oil 
World, reports Reuter. 

This season’s (October/ 
September 1985/86) world out- 
put is put at 69.78m tonnes, up 
from 66.82m the previous 
season. Of that increase 2.1m 
will be on account of palm and 
lauric oils, it said, with most of 
the remaining increase in soya- 
bean, rapeseed and sunflower 
Oils. 

World disappearance of the 
17 major oils and fats in the 
second half of this season is 
likely to rise to 34.09m tonnes 
from 32.94m a year ago, 


Drought threatens US crops 


BY NANCY DUNNE IN WASHINGTON 


FARMERS in the American 
sou th-east and parts of the 
south-west are enduring one of 
the driest early planting seasons 
ever recorded. 

While the drought is not 
likely to make much of a dent 
in the total US grain crop 
individual farmers in the mid- 
Atlantic states of Florida. 
Georgia, the Carolinas and 
Virginia are particularly bard 
hit, and there is no early relief 
in sight, according to Dr Norton 
Strommen of the US Depart- 
ment of Agriculture's weather 
service. 

The dry spell results from an 
“ accumulation of moisture 
deficits ” in progress since 
December, Dr Strommen said. 
Although a few isolated showers 


have been reported the fore- 
caster does not see the “good 
rain " which is desperately 
needed in the near future. 

At risk now are winter wheat 
yields in west Texas, Nebraska, 
south-east Colorado and the 
Oklahoma Panhandle. The 
Georgia peanut farmers, who 
produce 41 per cent of the 
nation's crop, have been able 
to plant just 27 per cent of 
their crop, compared with 60 
per cent at this point last year. 

Planting of Mississippi cotton 
has been slowed by lack of 
rain and cool nights, and the 
harvest of South Carolina's 
300,000-acre wheat crop could 
he cut in half. Planting of 
maize has also been held back. 


However, according to Dr 
Strommen. excellent weather 
conditions exist elsewhere in 
the US, particularly in the delta 
region extending from the boot- 
hills of Missouri to West 
Tennessee. 

In its crop report late Man 
day, the USDA predicted an 
abundant global wheat harvest 
of 510m tonnes, up 1 per cent 
from last year. In the US, 
farmers may harvest 59.3m 
tonnes of wheat, down 10 per 
cent, mostly because of the 
acreage reduction programme. 

In another report, prepared 
before the Chernobyl disaster, 
the USDA forecast the Soviet 
wheat harvest at 80m tonnes, 
down 4 per cent from last year. 


The malaise of Malaysian tin 


BY WONG SULONG IN KUALA LUMPUR 


A CHINESE tin miner, who 
until recently lived in a large 
bungalow in Ipob — centre of 
Malaysia's tin mining industry 
—and owned a fleet o? cars, 
including two Mercedes-Benz, 
is today helping his wife to 
sell fruits by the roadside. 

This is one example of the 
decline in the fortunes among 
Malaysian tin miners, follow- 
ing the collapse of prices for 
the metal. Many miners have 
gone bankrupt 

"Ipoh used to export only 
tin, and that was enough. Now 
we are exporting gangsters, and 
bar girls,” complained a leader 
of the Chinese com unity in this 
city of 250,000 people. 

It is more than six months 
since the International Tin 
Council abandoned its twice 
support operations, and it is 
dear to everyone that the tin 
market is now a free-for-all. 
where only the fittest will 
survive. 

Tin is currently selling at 
about 14 ringgit a kilo (£3,500 
a tonne), less than half the 
ITC-supported price. 

The impact of this on the 
Malaysian tin industry has been 
predictably severe. 

At Malaysian Mining Corpora- 
tion, the country and world's 
largest tin mining group. 20 
of the 40 dredges have been 
idle for the past three years. 
They float silently on placid 
lakes, from the beds of which 
they used to scrape tin-bearing 
deposits. 

Many of these idle dredges 
have been victims of tough ex- 
port controls imposed by the 
ITC. Even though export re- 
strictions have recently been 
lifted, the dredges will remain 
Idle because it is no longer 

economic to put them to work. 

Tin and rubber were the twin 
pillars of the Malaysian eco- 
nomy for almost a century. As 
recently as 15 years ago, tin 
accounted for nearly 20 per 
cent of the nation’s exports. 
Last year, its share had fallen 
to 3 per cent. 

In 1982, there were 628 active 
mines in Malaysia, employing 


28.400 workers. At the end of 
last year, there were only 235 
mines, with a workforce of 
15.700. Since then, more mines 
have closed and the workforce 
is down to less than 11.500. 

Malaysian tin production 
peaked at 76.800 tonnes in 1972, 
and bas been declining steadily 
to only 36,880 tonnes last year. 


Malaysia is a high-cost pro- 
ducer because of its relatively 
high labour costs and low 
grades of ore. Production costs 
for the gravel pumps average 
R18 a kilo, and between R14 
and R15 for the dredges. 

An official survey has shown 
that if the tin price is at R17 
a kilo, Malaysia will only be 
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According to official surveys, 
most of the 12,000 mine 
workers thrown out ol jobs since 
the price collapse last October 
have found alternative ways of 
making ends meet. 

The bulk of them are Chin- 
ese, and they are a tough and 
resilient lot Many have turned 
to vegetable farming, hawking, 
work as construction labourers 
or have started backyard fact- 
tones. Others have gone into 
the less desirable activities re- 
ferred to by the co mmuni ty 
leader. 

But toe haemorrhage Is by 
no means over. Tin prices are 
not expected to rise appreciably 
above current levels for the 
next two to three years because 
of the surplus of 100.000 tonnes 
of the metal on the world 
market. 


able to produce 7,400 tonnes of 
tin a year. At R18.5 13,000 
tonnes and R20 19,000 tonnes, 
production capacity is now 
60,000 tonnes. 

Malaysian miners believe 
prices are likely to be closer 
to R20 a kilo, give a year or 
two, and at that pice many 
of them can survive. 

They want the government to 
help them during this critical 

g eriod by giving soft loans and 
uying some of their tin at 
guaranteed prices. The Primary 
Industries Ministry has shown 
sympathy for their plight with 
its four-point survival plan, but 
the government is strapped for 
cash because of equally de- 
pressed prices of other export 
commodities. 

For this year, Malaysia 
should still be able to export 


about 30.000 tonnes of tin. 
because of stocks at the 
smelteTs and mine heads. 
Nobody knows what is going 
to happen next year. 

The declining fortunes of 
the tin industry is reflected in 
the performance of the 23 tin 
mining companies listed on the 
Kuala Lumpur Stock Exchange. 

At the end of 1983, they had 
a market capitalisation exceed- 
ing R2.5bn. Just before tbe 
ITC suspended its price support 
operations last October, their 
market capitalisation had 
already fallen to RLTbu, and 
today tbeir market is worth 
around Rlbn. 

Many of these tin companies 
have diversified into other 
businesses, particularly pro- 
perty development 

In the case of Malaysia Mining 
Corporation, the group is 
diversifying into the mining of 
other minerals, engineering and 
trading. 

It is looking for gold and 
copper in Kelantan and Pahang 
states, and through Ashton 
Mining, it has a 17.7 per cent 
stake in the giant Argyle 
diamond mine in Western 
Australia. 

MMC is also using its engin- 
eering expertise to service the 
Malaysian oil and gas industries, 
while it has been appointed by 
the Government as the country's 
sole coal importer. 

Its results for the year to 
January 1986 have not been 
released. but profits are 
expected to be sharply down 
irom last year’s pre-tax level of 
63m ringgit, and most of the 
earnings will come from its 
investments in Ashton and Sirae 
Darby, the plantation group. 

To remain competitive in tin 
mining, MMC intends to 
consolidate its mining units 
wbich have substantial ore 

reserves, while divesting its 
interests in companies with 
limited reserves. 

The group has put off 
indefinitely plans to develop the 

g iant Kuala Langat tin fields 
ecause of high costs. 
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dose Mgh Low- 


SOXABEAHS SJOdbu- Wn. ; 


Official dosing (am): Cash 262-23 
(239-9.5). three month* 248 5-93 (267- 
7 5). saftlemant 242.5 (239.5). final 
Kerb close: 250-1. Turnover: 8.460 
tonnes. US Spot:" 19.00-20.00 cent* 
per pound. • - 


;Yesterd4y*aj i 

Ctoae + or Business 

COCOA — ; Done 

£ per tonne 


NICKEL 


unmricizi +or 
cio*eip.m.) — . Ktgh.lew 
£ per tonne 


Cash 2645-55 * 42.6 — 

3 months 2715-5 -4W 18715P28B 


Offical closing (am): Cash 2.603-40 
(2.610-20). ttirae months 2.690-5 (2^80- 
5). seulement 2.64Q (2.620). final Kerb 
close: 2,710-15. Turnover: 912 tonnes. 

TIN 

KUALA LUKWUR TIN MARKET— Close: 
14.05 (14-05) ringgit par kg., unchanged 
Irom yesterday. 

ZINC 


High 

grade 

Unofficial 

+ or 

Ctose-.p-m.) — High /low 
£ per tonne 

Cash 

i 4523 

't 0.75 : — 

3 months 

463-4 

+ 0^6 1 467/460 


Mas r- — 1279-1284 —15.0 130/-72M 

July — : 1292 1294 -12.5 13)8-1189 

Sept. 131X1314-8.5 • 1 #34-1597 

Dee. L34B-1348 — 10 J). 13S7- 1345 

March. . 1376-1379 —9.6 1S92 11/5 

May—-. : 1391-1594 —11.5 I40B-I595 

July— : 1406-1414 — ftO j — _ 

Sales: 3.53$ (3,457) lots of 10 
tormes. 

ICCO Indicator prices (US cents 
per pound). Daily price for May 13: 
86.78 (00.02) : five-day average for 
May 14: 86.31 (86.19). 

COFFEE 

Tl»a collapse continued with heavy 
liquidation being the order of the day. 
Level* opened as expected around 
£30 lower. Commission House pres- 
sure soon took levels to five-month 
tows and any buying that did appear 
was soon folflllad. Light covering 
recovered price* slightly. Industry 
offtake appeared to be minimal, report* 
Drexel Burnham Lambert- 

COFFEE .YezwriJay; + or BusIneST 
vwrrM. i > _ Done 




Official cloeing (am): Cash 456.6-8 
(447-7.5). three months 468-8.5 (458-5* 
9). settlement 4S6 (453). final Kerb 
close: 466.7. Turnover. 5.725 tonnes. 
US Prime Western: 33.50-35.75 corns 
par pound. 

GOLD 

Gold fell 82V an ounce from 
Monday's ctoae in the London bullion 
market yesterday to finish at S342>«. 
3431,. The metal opened at SSM-3444 
which proved to be the day’s high and 
Ion ground to close at the day’s tow. 
The metal lost ground reflecting a 
bearish sentiment based pertly on 
fears of Russian gold sales to pay tar 
gram purchases, following the recent 
nuclear accident. 

GOLD BULLION (fine ounce) May Z3 


Hay* ;1B52-1880 - NJ 19Z&-1KB 

Jufy '1BOO-19Q5— M.Dj im-1870 

Sept. ] 1 030- 19481—168.51 2815-1912 

Nov 1978 1980— 66.0 2850-1980 

J an :2005Jr020— 823- 8085-2080 

Mar. ___ 2O4*-aO&0’— MJ>: 8145-2085 

May— 204^-2080 — B2A 28KMBB0 

Seles: 11.152 (7.759) lots of 6 tonnes. 

ICO Indicator prices (US cants per 
pound) (or May 12: Comp daily 1979 
176.83 (184.59); 15-day average 190.89 
(191.60). 


SOYABEAN MEAL 


July 

Oct 

Dec 

March 

May 

July 

Oct 


67.40 
37-25 ■ 
3MO 


3S.4S 

40.70 

4Q-60 


8736 
37 AO 
37.46 
3ftfi0 
39.® 
7530 


eajao ~^SSi ■ . 3 . r-aoeerv^wo*-^ ***.-■ - pu* . 

3ft46 vjLtt ihy -nmaj jarA 

38.40 . 36 JW -• Mr - •y.BOOjft' vJOfl • ’ '5M9_ -,«6A - 

3700 36.15 AOfl v --53&S .. ■«KLO- S3XB 

30 M. SOM : Sept ,, 500.; .04' B3U9 '. EBB-9 
SftSft 30.07 Noe 582* flKft". BZ>JL;-53ftO 
-r-.i 4<L3S. -Jw , .. .*• vsunz aaOJO, sn* 
— ' Atkrch • 66148 .- 8634 . S4BA 


(LIGHT) 

42.000 US geltone, S/baneta 


CRUDE OH. 


J6M ^ 15674 ^,®Ajr^580J> 
Mr ssfA •' } .:e6zn 


June 

Latest High 
-18.W-1S.8S* 

Low 

'T5TW 

Prev 

"13.77 

SOYflMftM MEAL 100 Stale. ,WB» 

Jufy 

1603 

15JH 

14.60 

15.15 

Umy 

TSZS 

363-0- 

1510 

-1500 

Aug 

14.68 

14.68 

14 JO 

14-88 

My 

154 J 

.lefts 

1530 

153-3 

Sept 

M60 

14.50 

M.« 

14.78 

Aug 

154.7 

1560 

1500 

1530 

Oct 

1405 

14.35 

14.00 

14.60 

Sept 

154.7 

. T6SJ 

164.5 

1530 

Mtnr 

14J0 

1«J5 

13 JT 

14.65 

Oct 

156.1 

«63 

1Sft2 

153.7 

Oec 

14^5 

14JS 

13 SO 

14.51 

Dec 

156J 

157.0 

156.0 

7650 

Jan 

14.10 

14.10 

13 JO 

14.43 

Jsn 

167J 

156.0 

.-1570. 

156. B 

=sb 

14.15 

14.20 

13.70 

M-36 

March 

168.0 

i860 

. 1580 

1B70 

March 

13 SO 

14.10 

13 JO 

14J0" 

Ntay 

163.6 



1620 


GOLD 109 troy oz, 3/ troy oz 


BOtABEAH OIL 60.000 fb* r csni»/Uis 



Close 

High 

Low 

■ Prev 


Ctose 

High 



May 

34*0 

343.3 

3430 

344-3 

Mey 

17.83 

1700 

17.65 

17-55 

June 

34S.1 

3460 

3420 

345.6 

Jufy 

mu 

T8-2B 

; 17.32 

■17-81 

Jufy 

346.7 

’ •— 


34B.1 

Aug 

18.25 

10.42 

mro 

17.95 

Aug 

348-3 

348.7 

3450 

348.7 

Sept 

mso 

1805 

18.22 

17.96 

Oct 

351.4 

3510 

34B-3 

3510 

OCT 

1800 

10.40 

18.20“ 

moo 

Dec 

354-7 

355.2 

344.3 

365.1 

Dec 

1808 

-10.75 

m46 

18.35 

Feb 

358-4 

3650 - 

3560 

356 8 

‘Jen- - 

18.87-^-3000 

moo- 

18.C 

April 

361.7 

361^ • 

361.0 

362.1 

March 

19.02 




June 

3050 

363.6 

ms 

366.7 

May 

19.32 




Aug 

Oct 

383.2 

3730 


’ — 

360.6 

373.4 

WHEAT 6.000 bu min, cents/flOtb bushel 

Doc 

3770 

3770 

3770 

381.7 


Ctose 

High 

Unwr- 

PRW 

Feb 

3810 

— • 

— 

381.7 

May 

346.0 

347.4 

338.0 

342-4 






July 

287.8 

292.0 

2810 


SPOT 

PRICES — Chicago loose lard 

Sept 

288.4 

291.4 

283.0 


11 . DO (seme) cents per pound. 

Handy 

Dec 

2980 

299.0 



and Harman silver bullion 609.5 (623.5) 

March 

297.4 

298.0 

233.0 


•rams per troy ounce. 



•toy 

287.4 

290.0 

2B3J) 

-279 J) 


June-. 


Close 53431*34314 (£2213«-822U) 

Opening.. 8344-S44ie tfaaSU-BZSi*) 

M’nrgfbC. 5843.80 t£223,257j 

AR’iVn fix 8343.70 (£332.000} 


! +ort Business 
I — - Done 


£ j 

oer tonne i 
125^-178.0 : — 0.2U185.7 


August 122.9.192 0.1B 1SB.3-122A 

October^ 1 125.8-174.1 -+0JB 123.7 


Dec.— - 
Feb. 


128.0-126.2 . + 0.B5126.0 
I28.5-1Z8.8 ;+aw;iZB.B 
tttA-HM i + O.M 128.5 

129.5-129.0 


SUGAR 

LOMDOM DAILY PRICE-flew sugar 
0204.50 (El 22 DO), down 36.50 (down 
£4.00) e tonne for June-July delivery. 
White sugar 3218.00. down $8.00. 

The market came under stale long 
liquidation end ee commission house 
amps were touched off prices fell to 
new lows for the move, reports 
C. Cza/nlkow. 

Salsa: 4.384 (2.140) lots of 50 tonnes. 

Tata ft Lyle delivery price lor 
granulated basis sugar was 7 e 
tonne for export. 


Ho. 9 ; Yesterday: Previous Businen 
Con* • close j -dose 1 done 
traot . , i 


GAS OIL FUTURES 


Month 


la t est i+orv Business 
Otoee i — t Does 


• 80S - 

.per tonne 


~T 



J-5F-29 I -8.7a’ 114.90 50.58 
Jfl-70 I-S.oo; 15408 SOJOO 

fSf’25 i-2J6iia6J542.75 
1Z6.D0 :-8.OO.157JH-53i0 
137.50 1-8.001 ’ ^ - 

I - I 


Turnover: 3.374 (3.073) lots of 100 
tonnes. 


POTATOES 


Apr. 

June 1129.0-138.0 I — 


- B f. n * r •"? planting figures 

“ By 9 01 ”4.000 hectares (higher 
than many forecasts) brought out 


GOLD ADD PLATINUM COINS 


Kr*g'r*nd. 3344ig 345 
>t Krug. 81801s IBS 
«* Krug. 592-03 
Ilia Krug. *37>, -58 

MapMfeaf 3354-8841* 

- joi 5358 *i-364 lj 
T/ltf Angef 1341a 30 if 
New Sov.«8in«2t* 
Old Sov. »87ii 89 
820 Eagle 3430470 
NoMePtat 5432 s , -437 


(£2841, 8241,) 
(£117 to 118to> 
(£60-601*1 
t£24to 944,1 
(£23011.8303,) 
(£385 83014) 
{£22 to - 883 ,) 

L£5lH-68to> 

(£57-58) 

14380 308) 
(£281*4-285) 


Safes: 482 


GRAINS 


I per tonne F.OJL 

?4JSPJ_ A uf — » fSs.l-IM.T' setlere end’ as the April price fell" stop- 

<*» I« « » KBJ BOS SS Jra JJ*™" 

Sr- SttSif £££-! SSUT-SS, PSt’ai.'SK 
SS-IStSSiJSiilKs.,-.. 


Old crop wheat found trade selling 
against shipper short-covering with 
May barley firming on fri shngei 


Intomational Sugar Agr 
cents per pound fob end 


ant— (US 


— - _ „ . — stowed 

Mey barley firming on fringe shipper Caribbean (XJits). lor May 12: 


( Y ®*^ da y , i Pnwfous [Buala> 
Month I dose close n<u 


support. New crops struggled to 
compete with merchant tong liquids, 
tion, reports T. G. Roddick. 


Cookson Group wins Brazilian marketing rights 


BY ANDREW GOWERS 

THE COOKSON GROUP, 
which claims to he the 
largest Western consumer of 
tin, has obtained the market- 
ing rights for metal produced 
by Parana panema, Brazil’s 
biggest tin-mining company, 
in a deal designed to re intro- 
dace some stability to the 
market following the collapse 
of the International Tin 
Council. 

The two companies have 
signed an agreement giving 
Cookson exclusive rights to 
sell Parana pane ms's tin in 
North America and Europe. 
Up to now, Faranapanema, 


which produced an estimated 
18,500 tonnes of tin last year, 
has used traders to sell its 
production. But under the 
deal announced yesterday, 
Cookson will handle between 
two-thirds and three-quarters 
of the total — either con- 
suming the metal Itself or 
passing It through Its large 
distribution network. 

Cookson consumes between 
15,000 and 16,000 tonnes of 
ton a year In Europe, North 
America and South Africa, 
mainly In the production of 
electronic ana Industrial 
solders, pewter and special 


metals used in printing. 

The company said yester- 
that it hoped in some measure 
to “ fill the vacuum created by 
the cessation of operations by 
the International Tin Connell 
and the suspension of tin 
trading on the London Metal 
Exchange. 1 * 

Although prices have fallen 
from a pre-suspension level 
above fUBO a tonne to well 
below £4,600 and the large 
overhang of tin stocks is likely 
to keep prices depressed for 
some time to come, Cookson 
said it believed the recat 
fall bad been overdone. “We 


hope to get it back «p to 
£6,000 to £7,900 beyond tbe 
next 18 months to two years, 
when a lot of capacity has 
gone out of the mining Indus- 
try,” said a company execu- 
tive. 

Parana pane ma, which pro- 
duces tin under the brand 
name of Mamore, is one of 
six Brazlian tin companies 
and is responsible for about 
70 per cent of the country’s 
total output. Brazil was not a 
member of the International 
Tin Agreement, but has 
rapidly grown in Importance 
as a producer. 


SILVER 


Silver was fixed 3-8p en ounce tower 
for spot delivery in the London bullion 
marlcet yesterday at 333.7p. US can, 
equivalents ef ths futuig levels were: 
spar 515.75c. down 6.36c: riiree- month 
524.6c. down 5.95c; six- month 532.96c, 
down 6.1c: and 12-month 551.05c, 
down 6.8c. The metal opened at 
334-335^0 (517-51 9c) and closed at 
331-332'iP (512-514C). 

LM6— Turnover: 16 lots of 10,000 ex. 

Three months high 333 d, tow 33)p, 
final kerb 338-40p. 


WHEAT 

; 

BAIREY 

Yesterday 

+ 

1 

1 

+ 

0 

i 


cfoae 

i L=_L 

close 

j — 


117. 5S 

1 — Ojso; 115 AO 

!+o.4d 

July_; 

117.65 


— . . 

1 — 

Bopt^ 

99.45 


96.00 

-0.44 

Nov-! 

102.10 

[—036 

101.16 

-o.so 

Jan ...i 

105.18 

1—0 .Ml 

104A5 

1—0.49 

Mar...: 

107 JO 

h-0J6i 

106.96 

> — 0.40 


Daily pries 8.35 (8.40); 15-day average 
A30 (8.28). 

No 8 Clf contract— Aug 202.0-40. 
Oct 200.0-9.0. Sales: 8 lota, of SO 
tonnes. 


done 


£ per tonne 


Nov 

Feb 


rVUwreH 

_1 88,30. 


BT.50 
98, . 
117.60 


^ug 1,510- 

.5&-157S. 


1-512. Oct 1 .545.1.595. Dec 1.560-1575. 

J^l: 606 - May 1.620-lftto 
Aug 1 .850-1 .710. 




'.SO -j 

.60 J 

L30.1-. 


,83.BO j 31.00-07.50 
108.60 I • _ 
186,20 128 JO- 110 JO 
137.30 JJBU0-I28J9 


OIL 


Safes; 1.178 (384) tots of 40 tonnes, 
torthna— July 101.00.' — B.BO 101.00- 
100.00; Aug- 80JX), unchanged; Sept 
77.50. unchanged. Sales: a lots of 
10 tonnes. 


*■ P^J^ta market FREIGHT" FUTURES 


In 

gee oil prices fell sharply as th_ 
remaining prompt demand was 
covered by ample supplies. Gasoline 
was up on US demand end tight 


SILVER i Bullion 4-0*1 LJMJE. 4-0 
par ! Fixing i — i p-m. i — 
troy oz * Price ■ • Unnme-t 1 


LOfSOM GRAINS— US dark northern 

spring no 1 16 per cent June 121.25, . 

July 121.00. Aug. 104.86 transhipment supplies while naphtha 0 nd _ fuaj" a ojf 
east coast: US no 2 soft red winter were quiet. In ihe 15-day market June 
July 95.76. Aug 96-50. EEC first-hell Brent opened 40c down In extremely 
May 137.75. English feed fob Mey thin trade. Nymax WTI opened 52c 


Spot. 3&3.70p '-3.BS' 333p 1-6.5 

5 months. 342.OOp 33Bp / — 

8 months.' 349.TOP -3» — J — 

It monthai364.7Sp i-s.as! — I — 


RUBBER 

PHYSICALS— The London market 
opened sllgrtly steadier, found some 
covering Interest throughout ths dsy 
and dosed on a steady note, naparts 
Lewis and Peat. Closing prices 
(buyers) spot 56.00p (KOOp): June 
54.00p (53-OOp); July 53.75P (seme). 
The Kuala Lumpur fob price 
(Malaysian cents per kg) RSS No. 1 
waa 198.0 (106.0) and SMR 20 182.5 
(180.0). 

FUTURES— Index 532. June 834- 538 . 
July-Sent 533-536. Oct-Dec 534-537. 
Jan-March 5*5-548. April-Jime 558-562. 
July. Sept 561-368. Sales: 47. 


120.00-121.00. June 121.50*122^0 buyer/ 
sailer: Sept 100.50 buyer. Oct/ Deo 
10500-106.50. Jsn/Merch 110.50-111^0 
buyer /seller. 

Maize: US no 3 yellow/Freiich tran- 
shipment east coast May 142.000. 
Barley: English feed fob Mey 120-50 
buyer. Aug 1004)0 seller. Sept 100-00- 
101.00. Oct/Deo 105-50-106.60. Jen/ 
March 1 10 . 50 - 1 11 .50 buyer/seller. 

Business cfono — Wheat May 118.00- 
7^5. July 117.86-7.7a Sept 99.50-9.40, 
Nov 102.10-2-00. Jan 106.16. March 
107.90-7.7D. Sal#*: 258 lots Ol 100 
tonnes, barley : May H5.SO-S.8S. Sept 
984)58.00. Nov 101.10. Jan 104.30-4.25. 
Merch 107JXL0J6. Sales: to tots Of 
100 tonnes. 


down In June and traded within _ 
narrow 18 c range during the morning. 
Most trade concentrated on July— 
Petroleum Argus. London. 


Th* dry cargo market- -opened very 
steady against rumours of -higher 
rates on the prominent -routes. - The 
range waa fairly wide ‘Off the day. but 
final levels were, toon to- the day's 
highs. Tanker futures traded Quietly 
with little news -in physicals, -reports 
Clarkson Wolff . .' 

i Close 1 fGgh/Low i Prev. . 


Toitango 

!+ or — 


CRUDE oil— FOB (8 per barrel) —Juna 
Arab Light 
Arab Heavy 
Dubai 


Brent Blend.— — — . 
W.T.L (1pm MI.-J 
tor oa dw (Nigertal * 
Urals (off NWS _ 


11.85- 11.60 <—0.383 
1I.K-1MG -O.BOS 

IB. 50 (5.40 L-o.^fS 


Dry Cargo . 

JSJ? l®SSiSlSS®l ; B77«B78 

Oat. 762/770 773 '768 ' 786(760 

255'J2° ™0 , 7a®- 4 - 772^776 

APfj 1 ’ 884 TO8S > WO/882.1 US/8S6 

I 25£2®°-> 750 740/750 

SfJ* SSS'ffS J 803 i 790/880 

J *"r | — f 790,040 

5ET‘ JHP. I — - 900 

BFl. 65B.5 ' — j 669.0 


Turnover-. 2S2 (380). 


Cte— iHlglirLow | Prev. 


JUTE 


PRODUCTS — Worth West Europe 
Prompt delivery clf (8 per tonne) 


Premium eas6flfte_ 194-190 
JUTE— April /May c end f Dundee- Oas OH— 150 153 


BTC S430..BWC 5*30. BTD S370. BWD 

5370; e and f Antwerp BTC $410, BWC 
5410. BWO $360, BTD $390. 


Pen i ds— i Argea esamUg 


3.5 


Tankers 
M«V ; 900(950 ■ 930 
June 900/980 i 99B>980 
July 916/930 980 

Sop ,1000/1080. — 

Deo lOOO'lOMJ 

Ma r 1020/1070: - _ 

BIT . 935.6 | — 

Turnover: 52 (43), 


; 901,-940 
980/930 
SOB/996 
lOOO/IOU 
1O01/1CH6 
,1080(1010 
9 SB 









if !?*'-■»- 
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CURRENCIES, 

foreign exchanges 

Dollar above day’s lows 
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MONEY and CAPITAL MARKETS 


FINANCIAL FUTURES 

Record volume 


* 


tl^ r recoveraJ from the 

SmL£te bHfepJii W*?* 

SB t S h TEW h tJK 

•SS^LP-f »«ek. In addition 
tgaraony w Congress by Mr 
James Baker, us Tt-*a<u7ii 

Sjttgag', was less bearish than 
previously expected. 

b JF&f -fi 

leached on Monday for fear of 
provoking central bank inter- 

SSShV* * There was little 
Sg2£*Jy m0v ® *«*<»* Mr 
Baker’s testimony although com- 
mentB by Mr Volcker tended to 

. toe limelight hSSvS 

2SS? t^ e hfl tile of 

wwds, US retail sales rose a 

2JS£5£t?<! in8 ® £ P" Pent after 
**P«tati<ms of. nearer i_2 per 
cenL.Tlie authorities desire may 
be to see the dollar stabilise 
around current levels but there 
yW plbmateiy have to be some 
TUSttncatiQn. manifested through 
anuBproved economic perfonn- 
aaP*- So far . there is little 
immediate sign of this. 

The dollar closed at DM 2.1960 
up from DM 24740 on Monday 
and a low of DM 2.1665. Against 
the yen It improved to Y162.R0 
from Y1SLOS and SFr 1.8265 
compared' with SFr 1.8025. la 
tenas of the French franc it 
toproved to FFr 7 <00 from FFr 
6.S225. On Bank of England 
figures the dollar's exchange 


£ IN NEW YORK 


May is 


Close 


? 


Prev. close 


£ , Spot S1.SS7D-1JS8U SI JMWO-SSWI 

2 month 0,0 S-0.4Spm iOd«EU0.4epill 

» month, ljzs-i.tapm >1.87- 1. Horn 

»mon t H» 3 .SS-3.SOyn !a.6S-5.B3 pffi 
Forward Dremium* - and discounts 
app>y to itia u.S. dollar. 

rate index rose from 112.6 to 

112A 

STERLING — Trading range 

against the dollar In X88C Is 

1- S5SS to L3770. April average 
1.4988. Exchange rate index 76.1 
against 78.0 at the opening and 
Kostfays dose. The six months 
ago figure was 794. 

Sterling showed very little 
change during the day, losing a 
ti ttle ground as the dollar 
recovered during the afternoon 
out sail showing an improve- 
ment against most European 
currencies. It fell to 51.5345 
from 51.5460 but rose to DM 3.37 
from DU 3.36 and SFr 2-80 
compared with SFr 2.7875. 
Against the yen it improved to 
Y249.75 from Y249.0 and FFr 
10.7425 from FFr 10.7025. 

D-MARK — Trading range 
against the dollar In 1986 Is 

2- 4 710 to 21(40. April average 
2.2723. Exchange rate index 
135.5 against 127.6 six imnihff 
ago. 

The D-mark finished below its 
best level against the dollar in 
Frankfort yesterday following a 


POUND SPOT— FORWARD AGAINST POUND 


number of comments by US 
officials. The dollar dosed at 
DM 2.1745 from DM 2.17 on 
Monday having been fixed with- 
out Bundesbank intervention at 
DM 2.1740- earlier in the day. 
The threat of central bank 
intervention remained a key 
factor although some dealers 
pointed out the Bundesbank's 
ability to intervene was com- 
promised by the D-mark's 
current position at the base of 
the EMS. 

JAPANESE YEN — Trading 
range against the dollar In 1986 
Is 282L70 to 16L95. April average 
175.45. Exchange rate index 
209.7 against 178.5 six months 
ago. 

Trading was confined to a 
fairly narrow range in Tokyo 
yesterday. While the dollar 
remained weak, there was no 
enthusiasm' to push It lower 
without some fresh impetus to 
overcame fears about central 
bank support for the dollar. The 
latter dosed at Y 260. 95 against 
Y 160.55 in New York and 
Y 160.20 in Tokyo on Monday. 
Volume was restricted ahead of 
US Treasury Secretary James 
Baker's testimony to Congress. 
Major European currencies were 
bought In favour of the yen, 
reflecting a catching up process 
since the yen bad appreciated 
more against the dollar than 
other currencies had. The 
D-mark recovered to Y74.15 
from Y7S.73. 

CURRENCYMOVEMENTS 


Trading was very active oh 
the London International Finan- 
cial Futures Exchange yesterday. 
Total volume in futures and 
options trading was a record 
48,113, a rise of 7J3 per cent 
from the previous record set on 
April 17. Out of this figure 
futures turnover was also at a 
record, of 43,494. Trading in US 

Treasury bond futures was at ah 
all-time high of 15,405. June 


delivery Treasury bonds opened 
weak at 96-15. reflecting concern 
about the weakness of the dollar, 
rising oil prices, and indications 
that Japan is not considering 
another cut in its discount rate. 
The supply of paper from last 
week's record S27bn US Treasury 
auction was also overhanging 
the market, but prices began 
to recover on a sm a Iler-f (un- 
expected rise of 0.5 per cent in 


April US retail sales. The fall 
in March retail sales was also 
revised down to 0.9 per cent 
from OR per cent. 

The recovery continued after 
Mr James Baker. US Treasury 
Secretary, in his testimony 
before Congress, said he saw no 
difficulty in attracting foreign 
investors to the US securities 
market. After falling to a low 
of 95-15 June bonds dosed at 
96-26, compared with 97-12 
previously . 

Long term gilt futures also 
opened weak, depressed by the 
trend in US bonds, but 
improved, to finish higher on 
the day, as bonds recovered. 


ll i." rl' * ; 


-a 


* 




May 13 

VS 

Canada 

Nathlnd. 

Belgium 

Denmark 

Ireland 

W. Q«r. 

Portugal 

Spain 

Italy 

Norway 

Franca 

Sweden 

Japan 

Austria 

Switz. 


Day*. 

1-63HM.548S 
2.1160-2. 1378 
3.78-3.80*4 
6&20-69.10 


Clou One month 

1.6340-1.6390 0.45-O.42C pm 
2.1180-2.1210 0J2-0J2C pm 
3.79VM04 1V14e pm 

... 68 80-68 60 17-1 1c pm . 

ft-gW**** U.44V12.4S* 3V2*0ra pm 
1.1015-1.1090 1.1070-1.1080 oar-0.10g dia 
0J6V3.37*, 1%-VkPf poT 
221-22B 3 * 221-224 8B-32Se dia 

213L68-214.66 214:22-214.08 2665c dis 
2287V 231 81, 2111V231Z 3 , i^ih* dia 

Tt.40V11.51l, 11.45-11.46 3-4Vora die 
M-87V10.7F, 10 -73V10.74* 3-2 l* pm 
t0.84V10.8SR. 10.asV104NHi VlVwa dta 
348% -251 249V2MH, 1.40-1. 10y pot 

23.45-23.67 23^45-23.60 3V2%oro pm 

2.77V2fi1 2. 79V 2. 804 IVlVs I 


% Throe - 
p.a. mo n th* 
3.40 122-1 -18pm 
1JB 0.71-0 -Sfipm 
3-BS 4-31, pm 
2.44 42-330 pm 
3.19 «V7tim 
—0.54 0.20-par pm 
6.01 4V4*z pm 
- 11.06 290-91 Od I* 
-2J2 8S-20Ddis 

-1-82 B.15dia 
-3.73 SVIlVKc 
3-07 84.74pm 
—1.31 2V3V»a 
6.01 3. 50- 3 -30pm 
1.0 BVTVpm 
•43 4V3^pm 


Belgian rate hi for convertible francs? Financial franc 89.20-89.30. 
Six-month forward dollar 2.22-2.17C pm. 12-month 3.804L350C pm. 

DOLLAR SPOT— FORWARD AGAINST DOLLAR 


% 

P-*L 

3.06 

1.21 

4.08 

2.18 

2.65 

0.36 

5-49 

-10.70 

- 2.66 

-149 

-3.80 

226 

-1.06 

5.4S 

1.41 

530 


May 13 


Bonk of 
England 
Index 


I Morgan 
I Guaranty 
‘CnangeX 


UBfC LONG LIFE GILT FUTURES OPTIONS 



LIFFE 

US TREASURY BOND FUTURES 

OPTIONS 


Strike 

Calls— Last 


Pure— Last 


Strike 


Calls— Last 



Pun— Lari 


price 

June Sapt Dec Mar 

June 

Sept 

Dec 

Mar 

price 

June 

Sept Dec 

Mar 

June 

Sept 

Dec 

Mar 

116 

9.10 9.50 — — 

o.oa 

0.3* 


— 

92 

4.53 

5 60 — 

— 

on 

1.58 

— 

“ ■ 

1U 

7.10 8.07 — — 

OJX> 

0-56 


— 

EM 

2-61 

4.4S — 

— 

0.09 

zn 

— 


120 

5.10 6 37 — — 

0.00 

un 


— 

96 

1.26 

3.41 — 

— 

038 

3.37 

— 

— 

122 

3.15 6.14 — — 

0 05 

1.62 

— 

— 

98 

OJl 

2.49 — 

— 

1.43 

4.45 

— 

— 

124 

1J6 44)2 — — 

0.28 

2.50 

— 

— 

130 

0 07 

203 — 

— 

3.19 

5.63 

— 

— 

126 

0.33 3412 — — 

1-23 

350 

— 

-wre 

102 

001 

1-31 — 

— 

513 

7.27 

— 

— 

128 

0.07 2,1* — — 

2.61 

4.62 

— 

— 

10* 

0.00 

1 03 — 

— 

7.12 

863 

— 

— 

130 

0.01 1.37 — — 

4.95 

eon 

reres 

— 

106 

0.00 

0.47 — 

— 

9.12 

10.43 

— 

— 

EothnitMl volume total: Cells 2.403, Pure 424 



Estimated vekana total: Carls 1.0Z7. Pure 340 



ProvtoiN day’s open Interest: Calls 10,832, Puts 3.480 

Previous day's open Interest: Coils 2.410, Pure 1.101 


L1FFE C/S OPTIONS 





LONDON SE C/S OPTIONS 





C2S-00Q (cents par £1) 





£12.500 (cents per £1) 






Strike 

Calls— Last 


Puts— Uat 


Strike 


Calls— Last 



Puta — Let 

Sept 

price 

May June July Sapt 

May 

June 

July 

Sapt 

price 

easy 

June July 

Sept 

May 

June 

July 

1.30 

24.64 24.64 — 24.04 

0.00 

O.DO 


O.IS 

1 30 

- 

24 80 — 

24 80 

_ 

0.15 

— 

0.2S 

T-3S 

10.64 19.64 19 64 19.64 

0.00 

0.00 

0.07 

0.49 

1.35 

19.80 

19.60 — 

19.80 

0.05 

020 

— 

a bo 

1.40 

14.64 14.64 14.64 14 64 

0 00 

0.05 

029 

1.14 

1 40 

1500 

15.00 15.00 

15.00 

0.06 

020 

0.40 

110 

1.46 

9.64 8.64 9.77 10 39 

0.00 

0.31 

0.91 

2.29 

1.45 

10.00 

10 00 10 00 

1070 

0.10 

040 

0.90 

2-20 

7.50 

4.» 5.41 6.11 7.18 

0.08 

1.21 

22G 

408 

1.50 

5.00 

5.70 6.30 

7.30 

0.20 

120 

Z3D 

390 

1.66 

1.00 2 49 3.40 4 68 

1.42 

3.23 

4 54 

6.58 

1.55 

O&O 

2.60 3.45 

425 

1.30 

330 

4.50 

6.40 

1.60 

0.05 0.89 1-66 2.B8 

5.47 

6.69 

7.80 

9.78 

1.60 

0.15 

1.00 1.65 

280 

5.50 

8.70 

7.90 

9 » 

Entire tied volume total: Calls 95. Puts 260 



Previous day’s open Imorest: Calls S.127. Puts 3.753 


Previous day’s open Interest: Calls 5.716. Puts 6.106 


Volume: 265 







PHILADELPHIA SE £/S OPTIONS 





LIFFE— EURODOLLAR OPTIONS 





n 2.500 (cents per Cl) 





Sire points of 100*,. 






Strike 

Calls — Last 


Puts— Lest 


Strike 


Calls— Last 



Puta — Last 


price 

May June July Sept 

May 

Juna 

July 

Sept 

price 

Juna 

Sapt Dec 

Mar 

June 

Sapt 

One 

Mar 

1.30 

24.40 24.40 — 24 JO 

— 

re. 



0.20 

91 00 

2.08 

211 — 

— 

000 

0.00 

— 

— 

1.35 

19.40 19.40 1900 18.80 


0 05 

0.10 

0.45 

91 SO 

1.58 

1.62 1.56 

— — 

0.00 

0.01 

0 06 

— 

1.40 

14.40 14.30 1400 14.30 

— 

0.06 

OJS 

1.00 

92.00 

1 08 

1.15 1.13 

— 

0 00 

0.04 

0.13 

— 

1.45 

B.40 9JD BOO 10.10 

— 

0.25 

0.80 

2.06 

92.50 

0.S9 

0.73 0.74 

— 

0.01 

0.12 

0-24 

— 

1.50 

4.60 5.00 5 .45 6.70 

0.05 

1.20 

2.25 

3 70 

93.00 

0-20 

0.33 0.44 

_ 

0.12 

0.28 

0.44 

re— 

1.65 

0.65 225 2.90 4.20 

1.15 

3.05 

420 

8.10 

93 50 

0.03 

0.16 0.22 

— 

0.45 

056 

0.72 

— 


1.60 0.05 0.75 1.40 — 5.40 6.50 7.50 

Previous day’s open Inte res t : Calls n/a. Puta n/a 
Previous day’s volume: Celle n/a. Puts n/a 


94.00 0.00 0 05 0.09 — 0.92 0-34 1.09 

Previous day's span interest: Calls 4,054, Puts 2.867 
Volume: 67 


Stern ng 

UA Hollar— 

Canadlpn dollar....,' 
Austrian schilling.; 

Belgian franc. 

Danish Krona 

Deutsche mark 

Swiss franc— 

Guilder 

French franc ...... 

Ura*. _... — . 

Yen. — 


76.1 

118.9 

■78.3 

196.6 
86.7 
06.* 

135 6 
159.0 
186.3 

89.4 

46.4 

808.7 


— 15,5 
■+4.7 
—18.0 
+7.1 
-7,3 
— 0.0 
+ 14.8 
+ 16.4 
+ 8.8 
-13.3 
—17.9 
+ 64.0 


CHICAGO 


Ungn Guaranty changes: 

1980-1 962- 100. Bank of England Index 
(base average 1975 “100). 


CURRENCY RATES 


May 13 


Day's 

spread 


Close 


One month 


% Three 
pjk months 


% 

p-a- 


>» 7 ^ - 

r v " > : 


- i- 


- 1 


UKf 1 .5310-1 J548S 
Ireland* 13815-1^X560 
Canada 13775-1-3805 
Nethlnd- 2,4405-2.4800 
Belgium 44.23-4440 
Denmark 6.004-8.11* 
W. Ger. 2.1605-2-2020 
Portugal 1464-1*74 
Spain 138-140*, 
Italy 1487-1507 
Norway 7.414-7.404 
Francs . *-90-74104 
Sweden 74H4-1-074 
Japan 150.75-183.60 
Austria 1&23V15-47 
Switz. timS-IJDDO 


1 .5340-1 .5360- 0.45-fMZcprii 
10850-1 .3860 0-45-0.3SC pra 


1-3780-1-37*0 
2.4745^4758- 
44 -80-44 30 . 

8.11 v-am 

2. 1956-2. T96S 

147-147** 

139V 440*1 

1505-1507 

7.46V1.46?, 

rJ9V7.<KRi 

7.07V7-07>, 


0-20-0 -23c di» 
0.13-0.1 Oc pm 
3-5C dia 
pa^tndls 
1 0-47-0 j44pf pm 
1O92S0c dia 
SS-70c dks - 
6V8Dradis ’ 
4V4VNn dia 
OJO-OJOcdiM 
ZVOm* die 


3.40 1.22-1. 18pm 3.06 
3.43 1.16-OJGpm 300 
-1.B7 O.tM-O.CScns -1-93 
006 0J9-O J4pm 002 
-1.08 10.14dia -108 

-DST VlVtis -0.50 
2-51 1J2- 1.27pm 2.38 

-11.42 300-700die -1323 
—5-42 170-200dis -545 


162.75-16205 048-0-Z3y pm 

15-46-15 .47 3V2*4PO pm 

10250-10260 0.47-0 .42c pm 


—5-42 18J21*tffla 
—746 12V13dt» 
—DM 0.46-0.65 ds 
-409 7V7\dla 
2.63 O06-0.91pm 
206 8V6*iPm 
2.96 105-1 .18pm 


-5.29 

-8.71 

—002 

-442 

241 

106 

243 


t UK and Ireland ere quo led in US currency. Forward piwnluma and 
. discounts apply to Gw JJS dollar and Rot to the individual currency. 
Belgiah rata i* for ai>iverxlblqrlrxnc^ Eir«OOqLtoinc^46.TO-454(L 

EXCHANGE CRC&S tifttES 


May 13 

Bank 

rate 

% 

Speoial 

Drawing 

Rights 

European 

Currently 

Unit 



0.766979 

0.638S46 

US 8 

6i* 

1.18681 

Q.986873 


B.07 

• 

1.36991 


4 

18.1X88 

16.1090 

Befglan Fr. 

84 

N/A 

43^863 

Danish Kr— 

7 

S.6571S 

7.B482B 


14 

2.67082- 

2.16020 


4ic 

NfA 

2.42189 


91* 

0.22261 

634742 

Ura 

13 

N/A 

1474,8© 

Yen 

3iq 

1B0.980- 

159.824 

Norway Kr. 

8 

N/A 

7.34074 

Span'll Pta. 

... 

164.068 

136.554 

Swedish Kr 

B (8.33728 

6.95006 

dwtrn Fr_... 

4 .3,135 18 

1.78032 


20 >« 

161.769 1 

134.762 

Irish Punt... 


N/A 

0.706171 


US TREASURY 

BONDS 

(CBTJ 

8% 

SI 00.000 32nds of 100% 




La last 

High 

Low 

Prev 

Junm 

97-25 

80-05 

96-00 

97-06 

Sept 

97-03 

87-13 

95-02 

96-12 

Dec 

96-08 

96-17 

94-10 

96-18 

March 

95-11 

95-22 

93-22 

94-25 

Juna 

98-20 

94-31 

93-11 

94-02 

Sapt 

— 

-k« 

— 

93-13 

Dec. 

re— 

re— 

— 

92-26 

March 



— 

— 

92-03 

June 

— 

rere. 

— 

91-26 

Sept 

_ 

re— 

— 

— 

Dec 

— 

— 

— 

91-02 

US TREASURY 

BILLS (IMM) 


Sira points ot 

mo% 



- 

Lhtest 

High 

Low 

Prev 

June 

93.97 

94-00 

93.87 

93.96 

Sept 

94.17 

94.20 

94.02 

94.13 

Dec 

94.12 

94.15 

93-98 

94.07 

March 

93.96 

94.01 

93.82 

S3 £9 

Juna 

93.73 

93.77 

93.60 

98.66 

Sapt 

93.61 

93.64 

93 J9 

93.44 

Dec 

93.32 

93.33 

93.20 

93-25 

March 

93.13 

93.13 

93.03 

93.08 


2D-YEA0 12% NOTIONAL GILT 
£50.000 32nds of 100*/. 


CURRENCY FUTURES 


June 

Sept 

Dee 

March 


Close 

125-OS 

125-08 

125-07 

125-03 


High 

125-05 

125-02 


Low 

123-1B 

123-29 


Prev 
124-14 
124-23 
124-22 
— 124-18 


POUND— S (FOREIGN EXCHANGE) 


Estimated volume 13.525 (10.223) 
Previous day's open kit 13.616 (13,597) 
Basis quota (dean cash price of 13% 
Treasury 2004-08 lees equivalent price 
of near futures contract) —4 to 4 
(32nds). 

FT-SE 100 INDEX 
£25 per full Index point 


June 

Sapt 

Dec 


Close 

162.40 

164.65 

157.15 


High 

162.70 

164.75 


Estimated volume 812 (202) 
Previous day’s open int. 2.291 


Low Prev 
161 40 160.60 

164.40 162.85 
— 16545 


Spot 

1-mth. 

3-cnth. 

fi-tnth. IZfnth. 

1S34S 

1.5302 

1.G22S 

1.5128 

1.4990 

IMM— STERLING Ss per £ 


La ten 

High 

Low 

Prev 

Juna 

1.5385 

1.5445 

1.S280 

1-5065 

Sept 

1.5290 

1.5320 

1.5140 

1.5343 

Dec 

1.5150 

1.5200 

1.5060 

1 5245 

LIFFE— STBH.ING £25.000 Se per £ 


Close 

High 

Low 

Prev 

Juna 

1 5430 

1.5405 

1.6406 

1.5415 

Sept 

1.5310 

1.5318 

1.5318 

1.S296 

Dec 

1.5225 

— 

— 

1.5210 


(2.309) 


Estimated volume Z (56) 

Previous day’s open int. 1,800 (1,783) 


CBfT DEPOSIT (IMM) 
$1m points of 100% 


June 

Sept 

Dae 

March 


Latest 

93.42 


Nigh 

93.42 


Prev 

93-40 

93.44 

93.30 

as.14 


THREE-MONTH EURODOLLAR (IMM) 
Sim palms of tOO% 


THREE -MONTH EURODOLLAR 
Sim po ints of 100% 

June 
Sept 
Dec 
March 
June 
Sapt 

Dec 

Estimated volume 10,274 (6489) 
Previous day’s open int. 21.075 (20,565) 

US TREASURY "BONDS 
8% SI 00.000 32nds Of 100% 


Close 

High 

Low 

Prev 

93.08 

93.08 

82.98 

93.11 

93.11 

93.11 

92.98 

93.12 

93.00 

93-00 

92.87 

92.98 

92-80 

92.80 

92.67 

92.76 

92.54 

92.45 

92j43 

92.49 

92.32 

— 

— 

32-27 

92.09 

— 

— 

92.04 


STERLING INDEX 

Slay 13 Previous 


8.30 am 76.0 






mi. 


?nu-;sc 




:: :?;? 



CE/SDR ms for May 9: 1,63440,. 

r 1 1 . ' S.U-- — . . ..-.vfc 

OTHERCUl^RENCIES V 



Latest 

High 

Low 

Prev 



High 

Low 

Prev 

Juno 

93.12 

93-16. 

92.99 

93.09 


96-26 

96-30 

95-15 

97-12 

Sept 

93.15 - 

9320 „ 

9239 

93.10 . 

Sept"’- 

964X2 

964)4- 

94-25 

96-16 

Doc. 

.8204 i 

- 93.08 

92.88 

92.96 

Dee 

. 95-70 



95-26 

March 

92-83 

92J38 

92.67 

92J6 

Estimated volume 16.405 (8,682) 


Juno 

92.57 

92.64 

92.43 


Previous day* open int. 6.501 ~IB:4S0) 

Sissrt 

32-38 

9238 

92J» 

92 J* . 






Dec 

92.11 

92.17 

9190 

92.04 | 






March-- 

-91.90 

9V96 

91.78 

«IJ» 

! 1 






9.00 am 

10.00 am 

1LO0 am 

Noon 

1.00 pm 

2.00 pm 

■ 3.00 pm ....... 


76.0 

76LO 

76.0 

76.1 
76.0 

.764. 

76 ;i 


4.00 pm -76.1 


753 

75.9 

75.9 

76.6 

76.0 

763 

76.0 

76.0 

76.0- 


100% British! 



Deep stamped 
7" high copper 
badge in multi- 
colour finest 
vitreous enamel, 
designed and 
produced for the 
Britannia 

Municipal Chassis 
by Manhattan- 

Windsor. 


Congratulations to Britannia 
Trucks Limited on the launch 
today of their new Municipal 
Chassis — a new range of 
chassis cabs. 



Quality PROMOTIONAL BADGES 




Monujix-turrd h>- Manhattan -Windsor 


AA -KMTWiEJWl 

AA Shpptm | 


w 


STEWARD ST.. BIRMINGHAM. BIS 7AF. Enjljnd. Tries: 33*633 MANHATG. 
VSa At Urns. MuihAlian-Windmr PO Box 92791 Milwaukee. Wl S3-02 
Contrjcnrt i J H M Goicnrmrni. 


Xow offering 
CBOT 

BOND 

FUTURES 

ern & c~ m 

FUTURES 

OPTIONS 

Also Futures and 
Futures Options on 
COMEX-GOLD & SILVER 
IMM— CURRENCIES 

LowCaounhskw Bates 


*15 


n« xnh 
(» wa.Hr 


n-s only in irjJc 

CMVCiltii}; J?n coHtTMti ivr 

r.ifi-'wfcjr hi. ■«//• First JSO 

■.■■'if him. 

Call ooc of oar pcofcmtonls: 

212-221-7130 
Telex: 277065 

REPOBUC CLEAHMG 

auvosflnr 

451 rilih Arnuje. NY. NY tOOW 
An AlfiluicuX 

Iqrafc&c Itewaoi Bcmk ei Snr York 

A J in Hilll-in Cuaimcirul Bank 


Company Notices 


TRANSAMERICA 

CORPORATION 


US. Dollars JMOMQk- 
R oating Rate Notes Due 1990 
(Coupon No. 31 

Pursuant to notice conditions, 
notice is hereby given that for 
the in rerest period front 13ch 
May 1966 to 13th November 
1986 an interest rate of 6}| per 
cenr per annum will apply. 

Amount per coupon — 
US$1,772.92 

payable on 13th November 1986 

Reference agent: The Long-Term 
Credit Bank of Japan, Ltd., 
London Branch 


Art Galleries 


Mav-B June. WARWICK ARTS TRUST. 
Warwick 5mure. St. Qeonie!? Drtw. 

Open 


35. Warwick Sauare. St. Georae'I 
London. 5W1. Tel: 01-B34 7895. . 
Werik-Sura. 10-5. Admission tree. 



LONDON 


88.48 

100 . 


Yen per 1JXI0; French Fr Mr 10c Ur* per 1JDQ: Brig Ft per 100. 


EURO-CURRENCY INTEREST RATES 


’ • £ ’’ May 18 

Short 

term 

7 Days 
riotloo 

. X 

Month 

-Three 

Months 

Six 

Months 

i - r Storting. 

.-V - • • •; ; U.S. Dtrilar- 

:-i ' Can Dollar— 

~ • D Guilder 

1 - Sw. Franc.... 

^ Deutaetimrk 

Fr. Franc — 

^ r • Ijl Italian Uro_ 

w “ " * . ILFr^FTnL— 

B. Fr.(Con) ... 
Y«t^.--~. 
D. Krone — 
Aslan S(Sno)j 

iota- 10 1« 
Big-7 

w 

aae-Wj 

4!e-4is 

7ae-7i» 

10-18 

- Vi** 
8U-05. 
5-8 1 B 
75fl-81j 
Gfr7* 

lOig-lOfo 

6Tg-7 

Ots-Bsa 

filr-3 

4sg-4ia 

7ag-7it 

11 >4-1811 

0-8 U 
&81, 
4«e-4i% 
71.-84 

ote-7 

.84-85* 

; BA-6*. 
4*4-4**; 
44-468 
74-7l a 
114-124 

844 

74-8** ’ 

. 64-7 

104-^104 

6T».7 

84-8*4 

- «ae-6sr . 

44-44 
44-44 
74-74 
114 12 4 

iWS 

• wk: 

6ia-7 

BTs-10 

it 11 JRtl 

sH' 

44-4fis 

.74-74 

114-124 

74-74 
74-74 
• ■■■ 
74-75, • 
6i r 7 


One 

Year. 


Aro’tina_U.B65&-l.B»aijU).8«oo-t».B4lO 
Aua’alia J8.X08O--8. 1130 1 ^640-1 ^890 
Brazil.-... 21.86-81.59 13.77-13.84 

Finland j7.6385-7.677N4.Bfi3O4^690 
. 80B.87-813.XB 134^89-137.71 
12jjeaa-12J7WW7.8075-7.809B 
121.80' | 77.60* 

O-4505U.4AOobj8Ba5-O.28676 
88.80-68.90 44.SO44A0 

3.0750-3.99 50i8.B765-S.SBl 3 

2.7325-2.74251 L, 76BO-1. 7740 

Saudi Ar. 5.6985^.6105 3.6500-3.6606 
Shi’pora. 3.4060-3.41 Bols. 8065-8^086 
8 ALlCmiP-8715-B ^63012.1 380 8.1 390 
8. Ar. iFnj.|B.Q5OO.&.1370|S-29 10-3.3476 
U ^.C^_I6.63B 5-6.6805 j3.6720-3.67S0 


10% MOTIONAL SHORT GILT 
E100.00Q 64tha at 100% 



High Low Prev 

Jana -102-50 102-50 10224 102-28 

Sept ,103-08 — — 102-48 

Ee tim e tpd volume 2ST (232) 

Previa ua day’s open int. 1.6B1 (1,444) 


THREE-MONTH STERLING 
£500.600 points of 100% 


* Selling rate. 



Close 

High 

Low 

Prev 

June 

90.12- 

90.12 

B9-97 

90.01 

sept" 

90.90 

90.90 

90.78 

90.81 

Dee 

91-21 

91.15 

91 JOB 

91.11 

March 

91-24 

91.16 

91.16 

91.17 

June 

91.09 

91.00 

91 DO 

91.02 

Estimated voluma 3,218 (5.886) 



prMSunrray’sopdn jnt 19.079 (17.935) 


55* -67 B 

4-4*4 

4if-4fia 

714 - 71 # 

1218-183# 

714-73# 

714 

61b-7 


.EMS EUROPEAN CURRENCY UNIT RATES 


Long-tarm Eurodollars: twn yoare 7V7*i» par cone three years per cent: 

lour years 7V8*4 Re: cwnt; five yoeta Pj-SS per cent nominal. ShoR-tsrm rates 
ar« call for U.S. Dollera end JapeneM Yen; oOwra. two days' notice. 



Ecu 

central 

rates 

Currency 
amounts 
against Ecu 
May 13 

% change 
from 
central 
rate 

% change 
adjusted tor 
divergence 

Diverge nee 
limit % 


<3^781 

43 8883 

■+0.48 

+U67 

±1.6388 

Danish Krone ... , 

7.91898 

7-94828 

• +037 

+0.46 

±1.6406 

German ' D-rnaric 

2-13334 

2.15020 

+0.68 

+0.64 

±1.1202 


8.96280 

6.B4742 

-1.68 

-1.5J 

±1.3701 


2-4093S 

2.42129 

+D.SO 

+ 0-50 

+-1.5081 


0.712968 

0.706171 

-0.95 

-0.88 

±1.8669 ■ 

Italian Ura ...... 

1496.21 

1474JH 

-143 

-1.43 

±4.0788 


gee are- for Ecu. therefore positive change denoras 
weak currency. Adjustment calculated by Financial Times- 


MONEY MARKETS 


London rates continue to ease 


Interest rates fell an _the 
London money market yesteniay, 
as hopes grew of a cut in clear- 
ing bank base rates. Dealers 
suggested that the cheap lewrt 
of overnight money. whtch 
closed at 4 per cent yesterday, 
had fed throngh to Pfnod rates. 
Conditions were comf o.rtabie 
terday, and the small forecast 
shortage was not fully taken out 
by flie Bank of England* This 
may have been because tfm 

ag'ffiasTwrssTB 

overnigbt money aiso m ean t the 

S5SS«» ' 

SliSJSMjjgjj a W SL C for ti S? 

about 

"MS-srasa 

at. lOjhlOi per 

ms to did not oper- 

srrff tte 


morning, and. in .the 'afternoon 
bought £14m bank bills in band 
2 . at 10* per cent . . , 

' Bills maturing an official 
hands, repayment of late assist- 
ance and -a take-up of 'Treasury 
bills drained £373m, with bank 
balances below target absorbing 
£60m. These ontweigbed Ex- 
chequer transactions adding 
£3 00m to Liquidity, and' a. fall 
in the note circulation of -£45m. 

In . Fnmkfprt the ' German 
Bundesbank accepted bids for 
DM 103bn for a 2&day securi- 
ties repurchase agreement, .at a 
fix ed rate of, -426. per cent. 
Funds will 'be allocated today, 
and will partly replace DM 


NEW YORK RATES 

(Lunchtime) 

Prime rata — 

Broker lean rata .............. 

Fed funds * 

Fad funds at intervention ■. 

Treasury* BfUs k Bomb 
One month 

Two. month 

.Thnw month j.™-—- 

Six , month 


15-1 bn draining from the money 
market, as an earlier agreement 
expires. Bids at yesterday’s 
tender totalled DM 20.7bn. Call 
mosey was unchanged at 4.30 
per cent. 

In Zurich the awnnai yield cm 
three-month Swiss Government 
money market certificates rose 


UK clearing bank base 
lending -rate 10 i per cent 
since April 21 


to 3.55 per cent from 3.531 per 
cent. The previous series was 
issued in April. 


FT LONDON INTERBANK FIXING 


(ix.oo a m. May 13) _ 
Tbraa noqtts. US dollars 


Six ffiomiu US doHara 


hwett 


bidB« 


Off or 7 jt 


Otter 7 1>< 


T\ 

#*>» 


TTiq fixing rataa are the trithmatie 
mans, rounded to tire neatest one- 
slxrsenth, qf tire bid and ottered rates 
for SI Ore quoted by Ura market la 


five reference banka at 11 am each 
working day. The banks are National 
Westminster Bank, Bank ol Tokyo, 
Oeuucha Bank, Banque Rationale de 
Paris end Morgan Guaranty Trust. 


LONDON MONEY RATES 


Qno yw r . 
Two year — 
Three jw 
Four year — 
Fhre year — 
Seven- y«ar 
10 ywr...,.i 
30 yaar ...— 


Ifi3 

3.11 

6.25 

327 

6J57 

8A9 

7.18 

7M 

7.43 

7fi4- 

7.62 

7.40 


Mayi«' 

Over - 
.night - 

7 days 
notice 

■ Month- 

Three 

Months 

Six 

Month! 

One 
• Year 

IntortMUito. — - 

2 J J2 
a o oo 

jrgiJSi J 1 1 ii i 

H 

10-104 
10*10 lg 
10*8 

104-104 

104.104 

10*10* 

104 

10* 

• 104 • 
104 
- 104 
1Q& 

104-lDfi- 

10G 

6.00-6.95] 

Iw 

104-io^v 
10-10,% 
- -10 

104 

0-4 

104 

104 

W 

6.806.65 

69a-6^s 

■SHS 

94 

10*8 

10 

"OiVbii 

104 

6.80 6.65 

74 74 

B/jSy 
• 0* e 

•!* 

95b 

7.O6-7J0 

♦ is v rt, 

LocalAuthorltyDcpcm 
local Autrtoriy BOfida 
Discount Mitt Depoa. 

Company Dopes. : 

Finance House Dagos 
Treasury Bills (Buy) - 
Bank Bills (Buy) — >-■ 
Find Trade BUIS (Buy) 
OodarCOs..— - — 
SDR Linked pepes-..: 
ECU Depot. — :~r - 


Lombard 

TnVtin 


. Ikay .1^ | ui ■ -ii-o — 1 -1 — — 

riflh. "j Ke§« t 453i|sl - 

latardam ’! 4.0337a , 4.53i» 

73-13S8 1 _ j 7tg-ojv : 1 _ 

b»n-- — •* ,— 


I4.&5MS - 

iai«isVr - 

Viiti ~ 


Treeaury Bills (sell): One- month 10S* par cant; three. month 9°u per cent. 
Bank Bills (aaU).- one-momr 10V10 1 * par «m*; three-month 8U U .9*V per cent. 
Treasury Bills: Average tender rate. at discount 9.9779 per cent. ECGO Fixed 
■ — - Fmbdu StSwina IV relarence del April 2 » May .6 (Inelualv) 10.527 per cent. 

5.5 Local authority and Finance Houses seven days' notice, others seven days’ 

7*a fixed. Finance Houses Base Rate 11*1 per cent from May 1 iSBfi Bank 

— ■ - Deposit Rate tor sums at seven days' notice 5*2-3 per cent. Certificates nl 

-• tux Deposits (Series 8): Deposit Cl 00, 000 and over held under one month 

“ am Men Ano.ihfM fmvnfh IfTL nAf cflnl: Ihree-Bitf lYiMffl Iff Mr mnt 1 iii. 


Tm mpwis 19BIIIS ueposn 1.IUV|UW mra umr nviu unuir one menu 

10*2 per cent; one-ihrae month ift per cent: three-six month 10 per cent: si* 
nine months 9\ per cant; nine-12 month 9% per cent, Under £100,000 9*< par 
cant from May 13, Deposits held under Series 5 H per cent. Deposits with- 
drawn hrf cash 8 per Mnt - 



NEW GOALS 
FOR 

QUASI-BANKING 


VENICE 

May, 15-16-17, 1986 
Cini Foundation 


j:p. v — ■'.y £ — 

—"A***- — 11 * lmr I ' ^ % ‘ :y ■ -V '„ • 

. ■ = ’. : • •' > : V.:. w : is£ ; r. iw X. 
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BRITISH FUNDS 


19% 

Kitft Low 


Slock 


Pne* 

t 


VifU 

Ini. Red. 


■Shorts" (Lives up to Five Yean) 


lOOUc 

•nr. 
101-, - ■. 

97;;ic 
ire ; i +.', 
mo.. 

9fc».-U 

iooc •». 

98'«->y 

100 

103'- * V 

98, 

xo2v* : 

101 . L**' 
92V . 
101 + ,■ 
106,’J*-, 
102 •+'; 
90S.*. 
104,1 t*«J* 
ikH'+'a 
105:; 

«V*.i 

lOTui'+.l 
112*4 +■*« 
106 
mi; 

87,-. •- 

99W+*a 

iM,\ 

llQ.i.'-’j 
931-1- ; 


ioo.i' 99i, ii-j-. :;« n-v move u «e josi 

99,'i 93'» T'pj- c-. 3 l 1 ?* CeC 99;; * ? j iO u 

102.1 100-;E.’.r !4rc !'*.*•, 101 ‘j - ■„ 13 “oS. 

98 . «';Eic' ;i.> :«st 

JK;; ite'ilre* *3-4t: 19«7 

100 v 97 1 ;1(W a; 

“nv E«r i ■*?.: 

101 V v;i. E.t’ Iff.Ss r *?.' 

98 ; . a?V r . : >5 .ar- 

id «: 9*:.- I-.- :v. ■+?• 

95'.| 90V1i-j.3i* 19»: 

1MI; WyTr-y. 12* 19£: 

99*4' “2:;*Tim: 7'«k :9£5.88^ . 

104 . ■Jb’.E.ihtf:;:* r£ . 

102V 9S*»*:w9!tf-:C.-BS . I 

92 V 8b'f Traracri _*p: 7&£B 

iot'jI 9i^ot-Bs 

lor.f 98 1 *.iF'wr ll*jpc 1989 ... . 

103*j* 93= t Trea-.9*}ScC»w *89. 1 

W(i' B2)Mre« 3p: 1989 

105/.' 95A*Trrail0i7Oe 1989 ■ 

104,1' <Mi*-EvdUQpc 1989 

107,1' 97 trett Ilpe 1489 _ . ..• 

12‘j 84 i,‘Trp*.5oc 1586-89 

llOil 94J.lErailOVscC« 89.. 

1 14.1 103,' irTw» 13oc 1“90~ . _ 
lcay 97vtKhnxi99tcj. 

1 13V 10i:i Eld:. Ul.« 1990 _ 

87 III 79VTre4i. 3oc 1990 

100:1| 89*jTn«BVscl987oo s 
10b, 1 .! 93 ilrros. IChrcCi 199? | 

83i 1990 _ . I 

112 /.I 9'? i ;jrrtasllVt*l*U . . ' 

94 ( KJ/.lFiw&BsS^pe 97 91^.. i 

Five to Fifteen Years 

110VI Vb'.lEa*. Hot 1991. . 

118U UB^Tmn lft’d* 1942s . . .? 
lory 92i.Tr-* IOk 1992 
109>J 94,‘.(TMb 10>;BC L. :992= .1 
117**! 101 ,l ! E*dt IZVpc 91 I 

123Vj lQbVE+d* \y-iv- 199; . .. 

53'jl 39¥Tre£s]0peI?53 £-Mfce. : 
lari i03iPTre« i 2 ' ; k ... ; 

92 1 T&ijiFunJmq fcsc 1903“ 

12By 109 .VTrejs 13 4M .* 

133*l] U 4,1 Ureas JW“ . . 1 
127V IOSt-Ekc 131-k : crt J 

1EV I03;' ; E*d- 3 2'jK 199S .... 

10* | Bb*-Tw.9Dt.l994r: . 

my lOl'-Twi. I2;c 
78V b&*jG.r-. 3sc W-95 . . 

110=2 93V UcK W'fit 1995 . . ; 

126V I06VTr-i: 12' 4X J991- 

133*41 113 Treiv * 

103 7 jJ dt^iM 9 k JW2 „ ..• 

142 V 120 1*. Trwi :y,K 199ft*; _ ; 

1301/110 E«cc l?'4l»: 194ta 

04^' 741, Peocnwcn 3« I'lEb-^b . ' 

131V 110 A SiVstl 997“ . 127 

112V 94VE4C-T0:.k '.»>7 . . . 109i.i-i> 

101V 8i,iIi»jlS’«Kl»9'“ „ l 98:2 

143 ■ lXVEid- 15n 1997 139 

1C7V 8?“Eioi 94iicl«3 . .. ' io«i,l+: ( 

88 ',! 72*4 T^.6‘,k 19-->98^ . ! S5V+S 

l«8*Vi;5.‘. Trw. 15* -a; °«r: . . 144~,+V 

124>.' 103.1 E>:h 17 k :i»9 12DVi2 +1, 

107V Wi-Tr*r.4i ; *:W9*;. . 

12b*i 105;: EiCT li*«l>:1999 .. . 

114 94 ; ;:int ]0 I ; k1999. . 1101,!+% 

112 : 9J,1' ■t.vx-.rjv- lO'.si 1995 *. 108 '(d +V 

57V 50 Cn,-«/.*7. 4 'iK».b ■ SJ<.'+V 

133V 111 ,1 Trrj, L3ac 2000 . . . 129 V-V 
111V 92,;if»t iflocOTl . ... 107V +V 


ioa>. *■» 
U6 l- 1? 
104Vt>. 
106*4 + V 

U4V+V 
1201* + 1, 
MV+V 


2 55 h V, 

i; 93 9 44 

10 21 9.55 

; 95 7 14 

:ojo 534 

Mk' 841 

093 «36 

314 7 14 

11 55 9 09 

7 8b* 8 61 

1021 Bga 
9ftl 400 
325 6.91 
9 41- 9 02 

1084. 896 

9jl' B 71 
3273 6 54 
1008 B.93 

9 73' B 47 
10.38 B09 

5 40 748 

4 58 7 91 

! 1153! 885 
I IOJO 881 
. 1 Lift 880 

< 3«Jp bW 

: eji : 848 

■ 95b. 874 
29** <1 72 

• lObdi 885 

6 15! 7 J5 

10 IV 993 
I 10 99 9 08 

, 955: 8 92 

I 9B4' 4 Cl 

: lObli 914 

■ nap 415 

952 400 


1986 

Higb Law 


AMERICANS— Cent. 

Free + or On 


rw 


Slock 


- Cm C>r b‘i 


118 .+<, 1 10 54< «03 
89'4'+V 1 bo* 7 36 
124Vtff+>4 I HOT 9 13 


130*4 '■ 
124 v+t 
119*4 +' t 

IQl.sr+i; 
116*^ +'« 
77I.+J4 

1071, ■ 


11 !5 400 

10 e: on 
!0«5 0 !i 
8 04 8 76 

10J0' 9 19 

387 613 

4 57 9 09 


122*,C+<4 I 10 42 4 17 
129-J.+*. 1 :o rs 'ILS 
M0*r+V * fife 838 
133V + ', 3099 9“ 
126* * 10 J.” 9 15 
83>y»<4 ' 5.36 

10 40* 9 17 

4bi: 4 13 

8 87 345 

10.791 4.37 

9 38 9 1b 

7 e* 8 ’2 

10 70 4 jo 

9 99. o 

nu\-i. 1 4ia 9 03 
122'..'+ >, : 10 off 4 22 
45 ^ on 

9 4b 9 15 
902' 9 05 
IP 06. 4 :s 

431 907 


Over Fifteen Yean 

133*4 

105V+e 
1203, -V 
107 V* 'll 
105 '. -L 


l 10 47* 928 

• 423= a i*> 

I ft95> 4 20 
: 929* “03 

: 4 0^ 

10.18 925 
: 4 23' 4.03 

• 9ft7l 9 14 

i ’3! 905 

oo; ;“5 
. 4 1b 
! 915 

• “ 17 
4 28. 

4*61 


9 07 
4Db 
4 01 
004 
913 
8 7b d.42 
4bff “11 


137'.. 115,1 Ttt, line 9"-01 . 

209>,' SOVCm-pjsr 4^:200* . 

12+yiM z&'.-ru):. . 

U1V 92,i'Coiw-i..or Vjx. 1002 - 
1097^ 90;.-7>«r.9 , 43C 2002 
139 [ 116,'J *Tr«4i :3 ,3: 2C0C-33 . 135*. +', 

ii2*j! 4?>.T.cj'.io«:»3 • ioay-'c 

lZJV 102J* tier. . . 118'f 1 . 

112*y 92!. 7rrr. !Pw 2i»« . lOB^tf+'j 

bay W-rifuwr-ne 3 ’ ; k V- >1 57>>.+V 

100 flci'.Cifl.-.iy'-st/K-: 103*4'+*’ 

ioe',1 B9 C'jrv.+ iT'9: ; x2»' lOJVv 

7TV b'J 9..ct 7;. - 'll.j&r: . 67v **. 

127y 97,:E,d>I'J;v:20K _ ..' 113 V, l 

133V 111 IT«v. !2-ir'.K030i 129* e it'+'4 

95>*i 7E^rT,*.' sac . 9i*r+v 

WbVlOsVT-t,: U-jkMOj-C: 122V +*; 

l«3»»!U8::7:*a'. C4-M 1 138*- +V I “7b! 9 10 

25 l TPST' 8w2KP i^M-a 21', + V ' 81* 880 

7:V 57\..Tre?. V.-5C :■>:!• lit ■ 67V'+*i ' 6 Iff BbO 

43*,i 76:;r,cv. 7'43c^>:;-i5i; „i 88w*v e73 es3 

L9b 1 U2VE.:* \1>. . ' 1314+1. 1 9 W B95 

Undated 

47 i 38 ’.f.w.nfir. 45*4*!' 1 S7i _ 

4 2 I 33,'; >* Lmc ?-;PtT7 40*...r+L, BtA' 

53 ! 45 C*n i:.x -:4T 52*;+*, ! 6 71' - 

35*4| las -to M 34* t +., ! 8 7“ - 

795|| 24*4<oifaii;2.,-M .. 28” +*, ■ 5to — 

29V 23:: Tnr.-. 2 . jc . 28 ', +*, d 7C> - 

Index-Linked 
(01 

122V 115*.W 2sc*a 
10W 99 I tb *8c *40 
119V IMV 0s 79c *96 

106* r 94.J Do 2ij« 01 

106*, 93VI £*3 /‘.’PC '33 

109V 9b*J Dd.2k*06 

105V 92 | Da.2*rfc'C9 

1U %l D3.2i.-pc* LI 

93V 80,‘il Do 2Vcc*L3 

’in. n- rv. r *u. 


38*, Jlyta^^SAiPMk 
3bV ;7 , eCjtwp>"J’ T.jtbad 
p!3o 30* Cmrnn Co<3 25v 

32*; ;4I_. c*j ., «-n.p 41/ 5 

?■ i 2“i Ehv’-.I'.’I V.-* 'erk 

32"i 2bV T-frVQ y* “CM • 51 
31 4 19*,CS.-k-fSbV 
43*4 IJi-CiiioaV* 1 

11 m C'l’FrJ F.n Cut 
ft': rikdtjhkn- P SI 
51'; 471*. Cc* "*■■• 51 
Cv- 25 .Ccw iO»C5 ; 

B19p *491 C vll ."■nor. Con* 51 : 
8*».B 90*jaCom in-pp" HWqiSI I 
b«3 ■ 3*3 ecnpii. Oiu Scm- ■ 
32V 78 <r»wn2c*l 55 > 

UV'TWJo tollff^i S"+* 50 1 

28 7r U9p Da™wff'9lk ] 

23'l! lB',0»oC'>ni 51 
33V 74 V'OaLd Ccr-Tjl 1 
24i,o; 15i»«DenBa LaA Mdn* | 
75 i 55VDuf* 4 B'Jtf-4'crt 51 ' 

52*. MIjEothCot. Jik... I 
39 3f VE«»«ri .. . . J 

22S lByFPlCmmSOOl. ‘ 

17', UVforwWBt F«i - * 

ll*’*b5Sc 'Fh. Com" Anw.SOc [ 
22V 19 L.f<t O"0W 55 . . | 
5b*;- 3r^-vF<ra Woiik 52 . . . • 

2BV 20VCATX b2'jc 1 

S3 - ,' «7ycpn. E«i 51*4 . .. 
MT, 48 Ci»nic4l .. . 1 
19V 15 *Cli«"F--,5.^B»5l 
W'j 23V Cl Wcibfn'Fm SI _ 

33 23*- Hj,£»d inc 40 50 . . ) 

57*. -;vtov,a"RSl 50 .. -[ 
28 * 2- •Htpj.ni Coro Am 51 ■ 
22*; 1“ : . Hat, mw. lop- incJI . 

1 12 : -* 9o> a *iDMCcn»Sl 25 
32-- 25*4 iC Iroi-l.w. - . • 

52V 25VH t:aj" 51 
?:-*o 14U -vinterm inc . . : 

J6 : * 3bV*lnmnaR.llaad ST . 
lbV lZi'l>r,.lc?51 
i;:,9Eic 1 U mini 51 15 
40'. 31'fLad'im-dC'sn Si . -' 

24 20", LowSm lAtf'51 

77 '. 16V Lotii'.kn-.i Urd SO 15 ■ 

17VLc>*-%50c ... I 
24*j.Vanoi H^nawr 17*> J 

IJi.iM-mM l<nrh 41 . 1 

7o ' Mew J 

:JP‘ 425 .■ 

32',N5NEXS1 - . ■ 

211-PHH 

33*. pju'k C.r A Elec S3 
5-*., PkM Tefc-» JO 10 J 
?5 t 19VP.nl. ^,3 .. .* 

5 71 ; 3I1-F*«wi83*< 

52=’- —.J ■. P.ii.jarti; 

41? Ifl^CBjCe-OntSS . j 

4;-? 7e h+> n> Ccnw. 55 

!1 Re.noro 55 . I 

32*. 24*. Poe* >en Imi fl I 

25 1“\ Pun irtt'ncSl 1 

4:>. 33 5jr.lLee5l* 1 

15*j I!*, SJd <6 F ' SI . 1 
te**;* 55*. 5;ulhwe-.l-rn 6ei:Sl I 
47'. ZZ 5D-— CJ-wWiO 1 
?b'« 29', Sw> Co 're il . .. 1 

70 , 57-.7BW Inc 51*. 1 

MV 23*i 1 -nates 55 . -• 

lv !?5 ;j IJocfStk “1-5 ■ 
IB'; T(UO 5b 25 . ! 

52 4;',r.-w ioc. si . . * 

»*.., u*v 7riMr so yy , . .' 
27 •' 7J'' l.jnjAipmSl. 1 
32 25 ’> Trjn-,«orllCO*p55- 

Ibl.CTjc l‘r,.-n C 51 . • 

3 TV 30*. Vt Fed- . . . I 
13 V i:a VI'S Steel $1 — - 1 
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60 

31 
23 

IX 

72 
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4 
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21 
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50 

62 

35 
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17 

60 
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IX 
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72 
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20 

17 
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S to A+»Weo AS0-20 _t 
6» W ACM 50c . - - | 

8 ItMln* Luk) NL I 
4 IP4MN|tt«carMK4L ( 
4 MujvaPsliHgNL .1 

TSfJwtoSwhuiReiNL J 

13 toActec Exs* -{ 

USWBanxkUni^'-' 1 

50 toBondCorp I 

89 IfBdugmMllr 1 Kara J 
I 21 toBnPBWKkttl .... I 

258 YCRAJ2 I 

53 toCanBeydlOc— - 
! U toCemrjl luiqoorlie ... 
I lb toCrnual Paofic ... 
lVfCtunGHHgAiT4sNl ] 

8 toCuires Re* NLAJ2. 1 
ZWVLxglrCorplOc.. 1 
8 IfEastera PrtrM Am. J 
1C toEaprrOr MmpS — 

10 jv£ntoa*Dnr 70c. 

14 WEitaBriseGU 

25 toForshrth Oil Gas 

toCctn E*p& Uuirrkl, 
toGM Kalqpprbe2Sc . 
Kmx VicainaGefef J 
|VHMC Aiirt NLZOc...- 
4S02. 

PHdl Mmrrafs N L. . . 
giathan Ocean Res— , 

flearimeCUNL , 

lbV Ftoou>WangSM20 -j 
31 vJagefhcMnh 

llhFJriuMaesNL j 

5»j PMbaeaMaiZOc — 
bVPKMDraGoUNl- ... 
» pK4chttaNl25c... 
X PMee toita ia 25c - 

14 pUeirisExSOc 

107 pMrum Hnerris ML - 
50 VM((raniarMms20c. 
101 HUM Htags 50t 


I Q2Sd * 
•oQBJJd • 

( Q14VJ U | 


§Ie = 


CM — I2J 


tJBod - 


-1 H - - 


oazsd 4 


2ij PMinrf trids Zn* 25t J 
12V FMn*>Sea.SA025. 
14 rtoranbRnK.4SU. 
81 gWortk B Mill 50c. . . 

31 Ml Klfegnrfa 

3b POaUrrigr50c J 

17 WHer Eypf'd. ML -.. J 

81 PPancomT25c 

9i] TPangu RewtesNL J 
45 Parmga MngtEap 5p .. 
215 FPeto-toalKmdbOc. 

9 pPefaan ResNL 

Tij PPortrvjr Mtnng... J 
ID route* M*gn+ Gold— 

232 p Re* Boo 50c J 

4>j PSamsoa ExaTo. NL 
IX VStwGnahaNL.. 

10 rStaCridln+s.- . , 
bV PSauthrm Panic — | 
51 rSaathem Re — , 

3 gSutaeraVcomsISt 1 

13 FSpargBsEafeF*. — 

5V F5«an Res 20c - 

14 FltaBUbagASO.ZS 
45 FUUCdHMKNL-. 
13 PWen Coart 2Sc— — 

IWHtttn Cafe 25c- 
IX Wean. Mmag 50c — 

X FWhnn Creek 20c - 

23 PWMHf ResNI_ . 
4l^rrotkResourC«- . 


nZQ2q - 


tOlOd - 
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lOlbc 22 1 
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l* 

45 
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-3 

4S 
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* 
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2S 
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24 
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— 

— 
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02 
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t»QAJc 

— 
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— 
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X X tongfoTfonmaoc _ 
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80 45 VCofcyRnCotp 

300 200 fens. March. 10c — _ 
34 28 FEmnlaLlrlOp— 

101 70 Greenwich Re* 

IX 93 (tamtam Areas lOp _ 
245 J*S PHIfeneodRtk- 
£191, L13t| Itamrji ilie Mwng SI., 
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285 

51 

260 


in 

195 
37 
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513 
DM 015 
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Miscellaneous 


wFHqr Rrd Labe... 
pMustbExphtraum 
pNen Skbou ResCJL 

NonhgjuCSl 

*TZ , 

Da 9 l*cLp '95J000 

800 toTtaEuaSl 


30 
33 
56 

ZZ0 

S3 

92 
IX 
222 
tUV-L 


285 

200 

38 

220 


£13441 


OLDS 


+3.7S 

oak 


OWN 


29.7 
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1*8 

t 


178 

t 

li7 

45 

t 

3* 
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NOTES 


(Wfe nthrrufee ludnsned. pnt»* Md nrt dturirnfe *9 m prtcr ta 
dtnoa»ailflM are 25p. Ea mated preereamh^s mn as ta ca«en art bmrd 
on totra mat raaaru ta actam aert *d<ere atnCile. oe Hodrieo an toH- 

yearty Hgpres. PTEs are tatcaUW an "bm" totrfejtm hksis, unwgi per 
share being canvuied m proftt after uiatlon Ml uorrlirerd ACT nhete 
n g tfeab tr; bracknea rgwn feriitrie 10 pt< omt nr more rifirrewr ff 
catadaud on U ur‘ manfeHMi) Carer. »e based nr "maxurnt"" itBtrixktnu; 
life c a mprees tau dMOeml costs la orrifl after uum, ntbrig 
nteptlpaU prefitirteaies but ■■ctamg rnnuawo riieri of rihMBbtr ACT. 
Virtds are based on mdOle men, * r grou. adiurted at XT ri 29 per cnl 
ta ritan far taue of drdared Uronbotaor ta ririiB- 
n -Tip Sirek". 

■ Htghsaad Lows iwfeeditos have been kferntd to *Bo* far n^tissats 
hr eta. 

t btrno since mcreasfd or reumriL 
t Interim dace retkort wre or Orlreied. 

Ik Tax-free u feMfsa wa m appbcauai 

4 Figures or reaart anaited. 

V Nos officially UK lined.- dralrags permuted aider (rile 53*4X4). 
i USM; not Ibted on Stock EaUuugr and company not srigeard to sate 
degree of regutHtan as Sued securities 
tl DNtl m wrier Rule 53501 
d pr*r at rune of wipenuon 

5 laOMMOd tata riwe tmufl u g scrip anater nghts moe: carer resrees n» 
prr n om d ta end * loreosc 

4 Mtigcr M or reorgan h i tltm n pmgrrsv 

6 Not ctaaariHe. 

4 feme uaertm: reduced total tafor reduced umngs feutaud. 

t Foreow dhddend; carer tm eamtngt Mririatf By Bfea t ree ruu , Mr me et . 

I Cover attatn far canxersam ri mares m ium taafemg lar dnrieots or 
ranhuis oriy lor mtnaea dtruteiri 

t Carer does not atm tm stores «Hch uoy aba rank far r i itdmd at 4 
tuturc date Nb P'E ratio usually prmUrd. 

I No par xzkie. 

5 Fr. Brfgtau Francs Fr French Francs, ti YttU based on awu n ptfen 
Treasury Br* Kale says undianged until matuniy ri sack. aAoMlded 
flMtrrd ylgm bawd Dir prospectus or other offer (SbAiaw- c Cents. 

* DirrOma rate BM or pa«C>lr ae Bin ri usual, caver based to dtvhknd err 
luM npinl. ■ RcdcmpUH T+kL I flat yield, g Assumed dmdend ta yield 
h AswiaW iSrrieiri aM yieta idwt senp tsare. I Paymei* fr» capltid vanes, 
fe Kenya. ■ lutenn higher than pmtaus total, n Prints tywr Miring, 
g Eanfags based or prtbonury litres. sDnriend and yieldoghrie a ipecial 
paymera. t ladkattd btttnt caver retain ta prertois thrrierri. Pf£ ratio 
based 00 IBffl aareal earrings a Forecast, or estimated aianUMd ttndnri 
me. e+Hr based ea wraaas yean earangL nSabpct to toad uo. 
a Drvreta erne* irrum ri >00 limn, j Dmfnw ana yield bated an <uw r 
lerot. z IknHeiri and yield MCtade a oroal paymeri. G««er dan im OPriy to 
SMCUI payment. A Net amend and yield. 8 Pteference DiwSend pased or 
defemd. C Canadian EMamm toner pnce.F Dmdend aadytew based an 
pragmas orator official esnnam lor 196*85. G Assamrt dlwtend and 
yiefe after a tawg scrip ankor nrins usue. H DtuMeud Ml yield based txi 
oraspech* nrrifer rilitUl fsunutrsl® 1986. KF feres based on prosorcivs 
or Mfiual M motes lor 1984 L Esimrtrd onaMied Mrirtri, carer and rie 
based on tttnt annual earrings MDIiMari M ytenbawdou pmpectasar 
atatr riflori ertriwes lor 19858b. N Ortricnd and yreld tased m praaptairt 

* other rifida) estfeotes tor 1X5 P Figaros based an prawcim nr Mber 
aSkiti esbraata lor 1983. 8 Sums. * Forecast amuaftrd Onrinri; carer 
pad pie based 0 * omkciu ar Other rificul esl mates. T Figures teamed. 
Z Dtnerad total to drir. 

Abhreiiailain: ri n drndmd, s a seno issue,' r n rajMs; a e* aO; rie» 
capnri datntwtln. 


REGIONAL & IRISH STOCKS 

The Mtounrwj Is a setoction Regional and Irish 'Joe*-:. Die latter tong 
QuOlH) In Irrh currency. 
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“ Recent Issues 11 and “ Rights ” Page 42 
(International Edition Page 46) 


Tfch hum b naitoMc tg wy C«Bpan dolt ■ an Slock 
Eidfeiees tfanwgbeot the United KftdsM far a he of £475 per 
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EXCHANGE 


Financial Times Wed2^^- 

■ ■" '. ■ '■'■■■' >■ •* * v*.\ ’*-• > »«"* ■ sr i Ju l 75j , > q»-n'' , jy^i 


Account Dealing Dates 
Option 

"First Declare- Last Account 
Dealings tions Dealings Da; 
Apr 28 May 8 May 9 May 19 
May 12 May 29 May 30 June 9 
June 2 June 12 Jane 13 June 23 

■ " Now-time '* dealings may sake 
place from 9.30 am two business days 
earlier. 



os4s equity 

and rally 


Equity markets took on a 

distinctly better appearance yes- others to display double-figure 


terday. Blue chip industrials rises included Whitbread A, 15 


staged a positive rally and 
numerous old takeover favourites 
came to life as the announce- 
ment of three new bids at the 


start of trading triggered off a Wednesday. 


up at 2S2p, and Bass, a like 
amount up at 775p: the respec- 
tive preliminary and interim 
figures are scheduled for next 


FINANCIAL T0BBES STOCK INSsCES 


fresh round of speculative 

activity. 

Even yesterday's cash call from 
Burma h Oil via an £8S:n rights 
issue was quickly shrugged 


Leading Buildings made a 
much brighter showing. 
Receotly-duD Tarmac revived 
with a gain of 16 at 462p, while 
Costaln rose 12 to 510p and 


aside. Demand was by no means Red laud improved 10 to 417p. 


heavy, but leading shares were 
qujck to respond in a still rela- 


Taylor Woodrow picked up 12 
at 615p, while rises of around 


lively thin market. Apart from 6 were seen in EMC, 652p, and 


the revival of takeover fever, BPB Industries, 470p. Elsewhere. 


dealers found it difficult to pin- lUine Industries attracted re- 
point the change in sentiment, sewed demand pending the out- 


al though in some quarters, a 
further reduction in interest 


come of merger discussions and 
put on 4i io 52}p. while Manders 


Government Secs. -- 91.6 T 91.60' 92.26 92.65 92.32 95.05 BO. 72 

Fixed Interest 1 9*.8i> 96.88 97.24 96.83 96.82 96.81 85.65 

Ordinary V ' 13*1,2 1550.5 1330.3 133-3.S 1545.7 1366.5 1012.3 

Gold Mines 355.6' 258.1 253.4 256.5 254.5 256.4 £11.5 

ord. Div. Yield • 3.95 4.07 4.07 4.D5 4.01 3.95 4.52 

Earnings, Yld. %■ full ■] 9.82 10.19- 10.90 10.09 10.05 9.97 11.75 

P;E Ratio <net< t*i„ - 13,45 11.99 11.97 12.11 12.19 12.37 10.73 

Total bargains 'Eat.'; 24,357 23,605 26,311 26.816 25.836 25,974,25.361 
Equity turnover £mj — 498.72 675,43 596.74 712.90 575.96 387.00 

Equity bargains. ... j — 25,57-0 30,795 25,635 25.203 25.C79 29,35a 

Shares traded i mi ■ — : 245.9 312.Z 275.5 J65.8 240.1 257.7 


rales was regarded as a distinct gained 12 to 23Sp on speculative 


possibility. 

Building shares revived, while 
the Engineering sector, the sub- 


interest. 

ICf traded quietly and settled 
a shade dearer on balance at 


ject of a spate of bids over rhe $27p- Elsewhere in the Chemical 
past few weeks, recorded some sector. Foseco featured with a 


V Opening 1.334 0. 10 Jm 1 337.5. 11 am 1.138 4. Moon 1.242.3 1 g m 1.245 & 
2 pm 1.346.2. 3 pm 1.346 2. 4 pm 1.344.3. Da.-'s Hign 1.246.4. Pc,‘o Ii>m 
1.333.7. Basis 100 Government Securities is io 25. F.'ed inii-riii! 7528. 
Ordinary 1,7.35. Gold Mines 12-3-SS A cue.-./ 1S74 t-ilus-. Inne* 

01-246 8026. * Mil = 12G2. 


of the day's outstanding rises. r j Se 0 f IS at 2S7p. after 291 p, on 
The final tone was unsettled to revived bid rumours: Lamporte 
a certain extent by vague talk or Burmah were mentioned as 
of another large fund-raising possible suitors. Laporte lost 7 
exercise in the offing. This was to 34-Sp. Anchor found support 
reflected in the Financial Times at 225p. up 11 and 'William 
Ordinary share index which Canning firmed 4 to 129p. 
closed 107 up on the day at 


HIGHS AND LOWS 


SJL ACTIVITY 


iSinec Compllai'nj 
■ High Low 


Govt. Sacs.' 94. SI 

: <18.-4, 


1341.2 after having posted a 
rise of 15.7 at the 3.00 pm cal- 
culation. Among the index con- 
stituents, Allied Lyons attained 
a new peak of 3-Up before 
settling 10 dearer on balance at 
335p amid fresh bid speculation; 
Bats and US concern Seagrams 
were again mentioned as possible 
predators. 

Government stocks revived 
strongly after an initial setback. 
Reflecting the overnight fall In 
the US bond market, long-dated 
stocks weakened afresh and 
after the first hour or so oF 
business recorded falls ranging 
TO half a point. However, this 
area of the market began to 
rally following refusal by the 
Government Broker of bids at 
201 for the £2fi-paid tap Treasury 
8 per cent 200p which evenrually 
closed J higher at 21J. There- 
after, the recovery gathered 
pace on firmer transatlantic 
opening indications and closing 
net gains of around i were 
extended further by an 1 or so 
in the late dealings. Elsewhere, 
demand continued for index- 
linked slocks which ended with 
rises extending to i- 


Wool worth firm 0 0rtinary \^s 

Leading 'Retailers took Mon- § | ,J ' 4 * ,w '' 1 j ,5,4;9 *' 1 

day's rally a stage further. B Gold Mines, sst.o 244.2 754.7 

Wool worth advanced 20 to 805p | J 1:7,11 |3C;4 ' 

amid strong suggestions of an § 

imminent increased offer from «—»— n .-nr. • it. ne st 
Dixons, 16 up at 342p. Sears 

hardened a couple of pence to 670p, in response to stockbroker 
ll8p. after 119+ as the prelimi- James Capel's recommendation, 
nary’ figures were deemed satis- BSR, having reacted the previous 


tow Daily 

Gilt tJgod 

44 ib ■ Bargains. - 
•5.1.75, SCuibes 

Bargains. 
69.53 Value 
•9 1 75. 5, 3ay Average 


142.6 155.9 


165.4 ‘.99.5 

ICiuS.O ISc5.2 


io a ,G>it Edged *J 

S s', 43 . . B'-rga r.a... 155.1 151.9 It 
„ _ Eau ; :ies •( 

’3.5 Bargains. 175.7 171.4 tj 


Bargains 

Value 


1256.9 1254.2 J 


factory. Harris Qaeensway, 6 up 
at 242p, continued to recover 


day on Amstrad's denial of any 
intention to launch a bid for the 


from recent weakness in the company, revived with a rise of 
wake of the proposed rights 8 10 l3Sp on hopes of the early 


Secondary issues again flotation for its engineering sub- 


at traded selective support, sidiary. Bui pin. Datascrv jumped 


AJexon put on 7 more to 146p. 
while revived interest was noted 


20 to 190p in response 10 the 
bumper preliminary profits and 


for Fine Art Developments. 12 to Faroe!! appreciated 10 at 195p 
the good at 14Sp, and Bolton following acquisition details. 


Textile. 2 dearer for a two-day 
advance of 5 to 2Tp. Warehouse 
were marked 3 points higher to 
£ 12 i in an extremely limited 
market following a bid 
approach. 

Otherwise idle Shoes and 


Takeover speculation was rife 
in the Engineering sector. Deal- 
ings in D. F. Be van were 
resumed following details of the 
agreed bid from Whcway Watson 

and the close was 12 higher at 
50p. Other old bid favourites 


to 105n. Concentric rallied From 
art initial dull level of 93p to 
close ■* dearer on balance at 9&p 
following the interim results. 
Hawker led the leaders higher 
wiih an improvement of Id ar 
5Slp. C'XN put on S at 323p. 

The Food sector recorded 
numerous orient features. Asso- 
citcd British Foods were promi- 
nent at 340p. up 20. as Fir.e 
Fare sale rumours revived: the 
annual results are due next Mon- 
day. Ranks Soils McDc-uca”. 
with interim figures scheduled 
for next Tuesday, also attracted 
buyer- and firmed 7 to 202 p. 
Uaigate rose 10 to 2$7p on talk 
nf a broker's presentation, while 
United Biscuits improved 7 to 


Leather counters showed Stylo we re subsequently supported and Jjfip in belated response to the 


18 cheaper at 220p, after 215p, gains of between 11 and 27 were 


in reaction to the annual deficit, seen io RHP, I90p, Noble and 


Electrical leaders returned to Lund, 12&p. F. S. Ratcliffe, 195p. 


CU improve 

Commercial Union rose 6 to 
32Sp on buying in anticipation 
of today's first-quarter figures. 
Royals, meanwhile, which report 
third-quarter results tomorrow, 
advanced 18 to 94Sp, after 955p. 


favour in the wake of the and Desoutter Bros. Slop, frozen Foods 20 to 525 d, white 
Government's Defence White Christy Hunt rose 3 to 49p on speculative buvinc left Fresh 
Paner. Plessey gained 6 at 224p. the announcement that the hake 9 up at' -<*9?. S. Sc W, 
after 228p, while Racal firmed National Bank of Kuwait had groiford rallied 4 to 214p: Hills 
4 at 224p. GEC hardened a increased its stake in the com- downs 0 g fer has been extended 


chairman's confident AGM state- 
ment. Revived demand in a 
restricted market lifted Iceland 
Frozen Foods 20 to 525 d, while 
speculative buying left Fresh- 
hake 9 up at S9p. S. Sc >V. 


couple of pence to 194p. Else- pany to nearly 21 per cent, 
where, British Telecom rose 10 while Mitchell Somers firmed the 


increased its stake in the com- down « s has been extended 
pany to nearly 21 per cent, unlil May 2 - 


_ _ waie niicnni oiuicii iu uicv uic , „ 

Royals, meanwhile, which report t0 240p and BICC, following the same amount to llSp following Grand Metropolitan tc ^^a 
third-quarter results tomorrow, chairman's AGM statement, details that F. R. Northcott had 413 P p r ‘^- ™ ciosm^. / 

advanced 18 to 94Sp, after 955p. closed a few pence better at acquired at 6.2 per cent stake. 2° bzUac ^ 

'General Accident put on 4. at. ijoSp. Still reflecting hopes of Babcock Internationa] rose 7 to figures due tomorrow. 

- S52p and GRE appreciated S at a hid from Siemens AG of West lSOp and Delta advanced 10 to 

, S98n.,,. ... . . . Germany, ST£ moved up A more 238p, while Bullongh improved Pe&tSaillZ re\*SVe 

Business in leading Breweries to 14Sp. while Cable and Wire- 23 to 288p. Weir added 7 at P<i . 

centred oq AlUed-Lyons. but less jumped 22 to 687p. after 120p, as did MS International. 


SdlilC OJUUUUL IV iwiivniuj, _ ^ _ . , . _ wj j ____ _ 

details that F. R. Northcott had 413p prior to elosin^. 7 _ dMTer- 
armiirpri at R.2 ner cent stake. na balaflCv at sCip. tb. inten... 


F7-^STO^^9£S SHARE IHD1CE! 


Ttese Indices are the joint cempSation of the Fmaodal runes, 
tbs Institute of Actuaries and the Faculty of Actuaries 


EQUITY GROUPS 
& SUB-SECTIONS 


Tees May 13 1986 


Pearltnd Industries returned 
to prominence in miscellaneous 
industrials, jumping 65 to a new 
peak of 7S5 d nn consideration of 
the group's US growth prospects. 
The confident tenor of the chair- 
man's annual statement helped 
British Aerospace advance IS to 
563p. while Trafalgar Haase con- 
tinued to respond to recent Press 
comment with a fresh gain of 14 
at 312p. Pritchard Sendees leapt 
33 to IISp on news of the hid 
from Hawley and speculative 


Burmah sharply lower 

RecenU y-buoy ant Barmah Oil 
came under substantial pressure 
and dropped 22 to 355p follow- 
ing news of the proposed one- 
for-flve rights issue at 3l0p a 
share to raise around £86m. 

The Burmah' cash-call and a 
slightly easier trend in crude oil 
prices unsettled other oils. In 
the leaders BP, gave up 10 to 
5»0p in front of tomorrow’s first- 
quarter figures, while Shell, also 
reporting tomorrow, closed a net 
7 off at 768p. Ultramar were 4 
down at 190p ahead of today’s 
first-nuarter results and annual 
meeting. 

Overseas Traders lacked a 
derided trend. Polly Peck 
responded to revived sneculative 
demand to close 10 higher at 
3Slp; last year the interim figures 
were announced on May 20. 


Ftgsres ki parentheses stow 
sucks per section 


Eanfep Dhr. 

Ms Day's YfeMlb Y*U% 

Ha Change IMuj UCTat I (Ned 

% 29%) 




YESTERDAY'S 
ACTIVE STOCKS 


MONDAY’S 

ACTIVE STOCKS 


CAPITAL GOOCS (234) 

Building Materials 1 2b) 

Contracting, Ccnstractioa (29) 

Electricals (12) 

Electronics (38) 

Mechanical Engineering (63) 

Metals and Metal Forming (7) 

Motor, (17) 

Other Industrial Materials (22) 

CONSUMES GROUP (183) 

Brewers and Distillers (22) 

Food Manufacturing (22)— 

Food Retailing (15) — 

Health and Household Products (10). 

Leisure (25) 

Publishing & Priming (14) 

Packaging am) Paper (14).. 

Stores (42) 

Textiles (17) 

Tobaccos (2) 

OTHER GGQUPS (C&) 

Chemicals (19) _~ 

Office Equpmem (4) 

Shipping and Transport (12) 

Telephone Networks (2) 

Miscellaneous (45) 


INDUSTRIAL GKDUFt 


A bo vo iJUivi’.u was noted in 

the folk-Ai,. j s:ocKs yesieidav. 

Closing Day's 


Sso-ti 

Alliod-L/nns 

Burmah On 

Costjm 

Fosjco Minsep 

Hesurr [N,|-pd ) ... . 
Morris iVl'm ) Finn A. 

prnehdrd S*rus 

HHP 

RHM 

S«f'1 

■stainless Mclalcralt .. 
We ir 


pr.eo chanqo 
3ZC. +10 
—22 
510 +12 

287 + 18 

52pm +10 
Zi-, + 2 


No. of 
Siock changes 

G'a ,■> 20 

Am&irad 17 

Helical Bar ... 15 

H*5iair 15 

BOC 13 

Pritchard Svs. 1i 

Sound Diffsn. 13 

Cable & Wire. 12 

Rank Oigsn. ... 12 

TOzer Kemsley 12 

Dupon 11 

Shell Trans. ... It 


Mon. Day's 
close change 

953 +28 

519 +28 

190 +18 

I50xd — 54 
332 - 3 

85 +6 

36 +4 

643 — 

577 -12 

191 - 9 

136 +11 
775 + 22 


EUROPEAN OPTQONS EXCHANGE 


May 

Voi. Loci 


Aug. [ Nov. 

V«. i Lost : Vol. Lnat 


GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
GOLD C 
COLO P 
GOLD P 


•320 IO 25.50 , 8 

5 340 41 7.5DB 1 68 

7SSU 15 O.oO ' 56 


5400 

S320 

3340 139 


20 5.30 

80 ; Z 


5 ; 5.60 A, 


S-FL C 
5 FL C 
- FL C 
> FL C 
I?LC 
FL C 
5 PL C 
S FL C 
i FL P 
' FL P 
*-FL P 
S FL P 
5 FL P 
5 FL P 
E DM C 


— .F1.344.S9 


2 : 

10 6.30 

— ; 0.50 




10 1 36.80 1 .. ' 

— . — 'DM217.66 


FT-SE ICO SHARE «WCX ? 


Index 

No. 


UZ3J 1+1*5 


116262 116125 IU03J 1 IfiOUl U0L6! 161UI U3621 132&5 


HXEB INTEREST 



Toes I Day’s Men 

May I change kg 

% 12 


323J8 +U4 I23LS3 
14&53 +020 145-09 
152.70 +0.40 15220 
17L56 +024 170.98 
VtOJtO +026 14023 


bdu-Lchd 

5 yean 

0wr5ye2.i:.~ 
All sacks 


11316 +0-11 
11166 +048 
118.49 +042 


321.99 -037 112244 


lJl Preferen ce 



Tees Mae Year 

5 ■& A 


7A 745 

075 079 

076 on 

098 9jB3 
9J» 014 


W9 U5 
920 923 

9M 9-U 
8U67 8.70 



ABN C 
AEN P 
AEGN C 
AEGN P 
AH C 
AH P 
4 AKZO C 
AKZO P 
AMEV C 
AMEV P 
AMRO C 
AMRO P 



030 334 

326 32B 

223 226 | OS 

3J1 3.13 OO i 


1018 1012 
10X9 1 13X3 
ULOfl 


12X3 


GIST C 
GI5T P 
HEIN C 
HEIN P 
HEO C 
HEO P 
HOOG C 
HoOG P 
KLM C 
KLM P 
NE3L C 
NEDL P 


July 
Fi.setr 
FI.5LU 
Fl.l 10 
FI. 100 
Fl.Tb 
Fi.eo 
FI, ICO 
FI. 160 
FI. BO 
FI.0U. 
FI. 105 
FI.9S, 

FI. 300 
F 1.250 
FI. 260'- 
Fl.iEP 
FI. 180 
Ff.:?7.50 
F'.:i o 
Fl.s.0 
FI. SO 
FI.45 
FM70I 
Fl.l 70 


5.60 ! 12 


. 5.40 S 
I 7.40 I 7 

4.70 ; 354 

8.70 J 103 

1.40 . 33 

B.5D I 16 

. 1.90 I 61 

4.60 ; a 


14 • 
1 9Ai 
' r.eo 
. 7.20 ; 

7 ; 
: b.eo • 

• 9,20 
10.70 A. 

3 

• 9.50 . 
; 3.70 - 

6.50 l 


Jon. 

20 119.50 


16 ‘22.50 
£8 121.50 
5 4.00 


.FI. 74.60 
SfI. 2%3^0 
[n. -Ji.BO 
|n. &.60 


a 

; 2.50 . 
10.50 A- 
4.50 • 
I 3.10 . 

1 3.50 
. 5.90 
2i : 


|FI. 255 

In.iBo.u 


62 ! 7.50 

IS ! 4.30 
10 | 4.30 


Ifl db.BO 

B FL 4h.70 
'fi. 1^4,50 


^Opening into 1U2X; 10 m 16162 . 11 am 16162. Now 16212; 1 tun 16240; 2 pm 1624* 3 pm 16260; 3J0 pm 1626X; 4 pm 1625.7 


NATN C 
NATN P 
PHIL C 
PHIL P 
HD C 
RD P 
ROBE C 
ROflE P 
UNIL C 
UNIl p 


• 3.60 . 
. 6.50 ; 

2.50 A 

3.50 ; 
1 8.30 

a 1 


10 4.50 

4 8.30 

246 3.90 

176 4.50 

8 ll.SO 


IFI. 79.80 

in. i’3.90 


20 1 3.30 


!f>. 181.70 

|n.* 

n.4ka 


f Flat yiefcL Highsand lows recent, base date^, «atues and constituent changes, are published in SatunJay issues. Anew Iht of constituents 
is aesUahle from the Publisher^ the Financial TTnw^ Bracken House, Canon SlrtfL London EC9P4BT, once J5p, tgi post 2Sp. 


TOTAL VOLUME IN CONTRACTS: 41.433. 

A = Ask B— Bid C=Caii P=Put 




RECENT ISSUta 


• - -i , " .• — * : v 


gains of 22 and 35 respectively 
were seen In LougUm industrial 
227 p, and Beslwood, 5Q0p. Euro- 
pean Ferries rallied 10 to 143p 
and English Q»fna Clays 
improved 7 to 355 p in anticipa- 
tinn of tomorrow's interim 
results. Hopes of a successful 
rights issue result left Bestalr 
10 to the good at 160p, while AB 
Pons improved 20 to 570p. 
Wiiiiam Morris Fine Arts 
dropped to ISp initially follow- 
ing news of the £2.7m annual 
deficit, but later rallied on con- 
sideration of the acquisition 
details to close a net 2 dearer on 
balance at 23(p. Stainless Metal- 
craft continued firmly at ^«9p. 
up 12, and Peter Black appre- 
ciated 10 at 245p. Glaxo again 
attracted US support and 
touched 990p at one stage before 
late profit-taking left a close of 
SS5p. 12 dearer on balance. BOG, 
on the other hand, fell 10 to 322p 
following adverse comment on 
the half-year results. 

W5L continued to attract con- 
siderable interest on talk of a 
broker's circular and touched 
iPSp before closing a net 9 up 
at 190p. while asset injection 
hopes gave a fresh boost to 
SelecTV which gained 5 to 26p. 
Pineapple Dance Studios revived 
strongly and touched SOp prior 
to closing 7 higher at 71p, while 
Leisuretime International gained 
7 to 2I3p. Scanro rose IS to 178p 
in a restricted market, but 
Aspinall Holdings encountered 
profit-taking in the absence of 
any bid developments and 
settled 8 lower at 157p. 

Advertising agencies and 
related issues again attracted a 
fair measure of attention. 
Saalchi and Saatchi advanced 10 
more to 760p on further conside- 
ration of the proposed acquisi- 
tion of Ted Bates. Good 
Relations, still surrounded by 
merger speculation, hardened 5 
to 163p. while recovery prospects 
lifted Geers Gross a penny to 
68p. after 70p. Dealings in USM- 
quoted Hoggett Bowers were 
resumed following the agreed 
share-exchange bid from Bine 
Arrow; the former touched 121p 
before settling at 117p. while 
Blue Arrow dipped 18 to 363p. 
after 360p. 

Properties attracted scattered 
support. MEPC hardened a 
couple of pence to 342p and 
British Land improved a penny 
to I70p. Land Securities touched 
312p prior to closing unchanged 
at 310p: 


Buyers also returned for Lonriio, 
finally 11 dearer at 261p amid 
strong US and Traded Option 
business. In contrast, Tezer 
Kemsley and Mfllboum en- 
countered sporadic profit-taking 
and settled 9 cheaper at 182p; 
Kenning Motor fell 15 to 310p in 
sympathy. . 

Another low-key session in 
mining markets saw. Hampton 
Areas edge up 5 -more to 140p. 
10p above the 130p a share bid 
from the Alan Bond-controlled 
Metals Exploration, still reflect- 
ing hopes of a counter offer or 
Increased bid from Metals Ex; 
the latter hardened a penny to 
16p. Other UK-domiciled Finan- 
cials benefited from the wide- 
spread advance by domestic 
equities. Rio Tlnto-Zluc moved 
up 12 to 660p and Consolidated 
Gold Fields settled 8 to the good 
at 475p. after 477p. 

South African Golds . ' lost 
further ground, upset by the 
easier trend in the bullion price 
and a withdrawal of the recent 
support for the sector from 
South African -operators. Share 
prices opened easier and sub- 
sequently drifted throughout the 
dav. The Gold Mines index fell 
4.5 to 253.6. 

In the leaders Randfontem. and 
Vaal Reefs dipped 1 apiece to 
£47] and £421, while the lower 
priced stocks showed FreegoM 
25 down at a year's low of 650p. 

Australians fell sharply in 
Sydney and Melbourne markets 
overnight, following, poor trade 
figures for April, and -were addi- 
tionally overshadowed by the 
latest developments in the Bell 
Resources/BHP takeover battle 
where Bell upped its partial 
offer for BHP from AS7.70 to 
AS9.20 a share. In London BHP 
shares rose sharply to touch 390P 
before easing to close a net 21 
up at 376p while Bell Resources 
lost 5 at 180p. 


r 130 -f.? 





, Issue 
'price 

§3 

IS 

ill 1 19 “ ‘ . 


< a 

J HiflriJ LOW 



89/5 | 

, 1UP 

14/5 i 
1*^7; 

112p 

i « 


Traded Options 

Business in Traded Options 
remained disappointingly low. 
Total contracts transacted 
amounted to only 13,786 — com- 
prising 10,531 calls and 3,255 
puts. 


TRADITIONAL OPTIONS 


First Last Last For 

Deal- Deal- Declare- Settle- 
lines ings tion meat 

Hay 6 May 16 Aug 7 Aug 18 
May 19 Jane 6 Aug 28 Sept 8 
Jane 9 June 20 Sept 11 Sept 22 
For rote indications see end of 
Unit Trust Service 
Stocks favoured for the call 
included Lanca. GrovebelL WSL, 
Wold, Ralne. Frederick Cooper, 
Five Oaks, Weilmann. William 
Boulton. WPP, Barham, Richard- 
son West garth, PavJon, Sunleigh, 
P. & W. MacLellan, Sycamore, 
Burns Anderson, Spong. STC, 
Pentland. Fobel International, 
Uni group. Bailers. Sound Dif- 
fusion, Thurgar Bard ex, Barrett 
Developments, Dixons, Sears, 
Hall Engineering, Berkeley and 
Hay HHl. Davidson Pearce, AE, 
Tricentrol. Aurora, Dominion 
International. Combined Tech- 
nologies, Poseidon and Jonas 
Woodhead. No puts ‘or doubles 
were reported-. 


Nil I 20*6. 


Renunciation date usually lost ’day lot daartng ft*« of *lomp duty. 6 Fig liras 
based on prospectus estimates, p Assumed dividend and' yield.'.' IrAssanwd 
dividend and y(eld after scrip taaue. F Forecast dWidand cover. an-amratega 
updated by latest interim statements H Dividend end Yield based onr prospectus 
or other official estimates for 1887. R ForeeasEvunialisorf ‘dfvidond- coves-.and 
p/e ratio based on prospectus or other officio) estimates., r'lndleauul-diyidoddst 
cover relates to previous dividend; p/a ratio baaed do latest ano uat-’aum bigs . 
u Forscset, or eanmatad' annuailsad dividend -;rat*»- cover '.besed +)Jr;pnwWHra 
year's earnings. 9 Issued by tender- | Oflarod hoidoa ^of ordinary aherird ee a 
'* rights.*’ Introduction. “• Issued- -by- w»Y: oT 

price. §| Reintroduced. If Issued in connection with' reorganisation, iraugar or 
tskoovor. ■ Allotment price. * Unlisted securities- --inarfcBt. ft Dealt Jo . upder 
Rule 535(3), -W Dealt , in under Rule. 536 (e]." ■■■*'' 


RISES AND FALLS 
YESTERDAY 


British Fields 

Corpne. Dorn. & 
Foreign Bonds ... 

Industrials 

Financial 6 Props 

Oils 

Plantations 

Mines 

Others 


Rises Falls Same 
94 4 13 


6 35 38 

441 Z13 840 

139 102 335 

29 28 63 

0 2 13 

19 50 111 

68 64 84 


NEW HIGHLAND 
LOWS FOR X98S 

NEW HIGHS (108) 

BRITISH FUNDS (10). FOREIGN BONDS 
(3). AMERICANS (1). BANKS (1). 
BREWERS (1). BUILDINGS (4). CHEMI- 
CALS (2). STORES (3). ELECTRICALS 
(5). ENGINEERING (8). FOODS (4). 
INDUSTRIALS (26). INSURANCE (1) 
LEISURE (6). PAPER (6). PROPERTY 
(8). TEXTILES <4). TRUSTS (11). 
OILS (4). OVERSEAS TRADERS (1). 


DtANS (2) Inca Endnu* Rib Algom. 
:&tft^Dlft6S GfL.tikronn ap'd MaJWm- 
'sliira. ’STORES til ' Goodman"- Brbe. 
ELECTRICALS (2) Mrtal Corn . PliiUps 
Lamp*.. FOODS (1) Assoc. Fisheries. 


HOTELS (1) Savoy A. INDUSTRIALS 
41 ) High-Paint Serve. INSURANCE (2) 


Heath (C. E-). Minot- LB SURE (2) 

Sea Co.. Teteviaion Serve. SHIPPING (1) 
Sea Containera. TR USTS (2) Britannia 
Arrow SpcCnv. '96-2000: 'Throgmorton 
USM Tat. OILS (3) aaremCnt Pet- 
rotauni, Petrocon. Warrior Roe. MINES 
(10) F.S. Cons. Gold. OFS tnvs., Bal- 
moral Rae.. MIM, North- Broken Hill, 
North KalgurlL Oakbridga. Whim Creek. ^ 
Tanjong Tin. Homostalte Mining. 


Totals 796 438 1,498 


NEW LOWS (30) 
AMERICANS (7) Eaton Corp- CANA- 



Com. Union 
l-SZ9i 


Cable A Wire 600 87 X10 — 

1*663) 580 50 86 100 

700 50 50 80 

780 13 30 55 


Distillers 650 160 1176 { — 

k*6S0i 600 110 Jl35 I — 

680 65 I 95 1 

700 40 I 55 


G.E.C. | 160 i 49 I 50 
l“X94j I 180 24 54 

I 200 I 13 | 23 
I 220 I 5 


2 3 — 

4 7 a 

13 16 20 

28 32 36 


Grand Met. 355 70 85 — 

<■411 1 360 — - 97 

382 48 62 - 

390 - - 78 

420 27 42 66 


I.G.I. 660 .102 130 j — 

<*929 j 900 65 03 j 1 10 

980 38 60 82 

1000 23 55 I - 


72 S 10 15 

60 15 85 32 

47 38 40 50 

35 57 63 68 


MVK2W JMliMli m 


10 120,- — 

11 I 30 I 37 

40 1 52 { 57 

74 I 80 I - 



Barclaya 4ao • 130 147 

<*647) 460 J 90 107 

500 | 50 70 

580 I 13 37 


Brt Telecom 220 22 

<*340) 240 7 

260 9 

260 1 


imperial Gr.- 3Q0 as 67 

1*333) • 530 2 6 43 

I 360 6 S3 


Lasmo 100 52 40 

i a 130) 110 22 35 

120 13 30 


Lonrho 218 44 

^*261) 236 26 

25 3 J 12 
273 1 Stt 



4 9 

10 Ib 
30 35 

30 35 


“pYis 1 * I?? *i?;" lr «cla 13,768 Calls 1D.M1 
fuu 'underlying security price. 
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WORLD STOCK MARKETS 


AUSTRIA 


Es.° +» 


*5*™..:-::: 5-32 -s 

lAMmflliH •. _»rr° — - 


GERMANY 


May 1$ 

i 

Price . + or 
Dm. — 

AEG 

A/itenz Vgr* r ....!. 
BASF ... ..... 

Bayer 

Bayern Hypo 

Bayer-Veretu 

550.8 ~BJ 
9,479 +3 

277.S —0.6 
391 —O.S 

S6S 

365 ; *5 

BHF-Ba/ik 

8*7 +7 


NORWAY 

HuU 


i Prtee ■ + or 

Kron»n — 


AUSTRALIA (continued) I JAPAN (continued) 


, prloo . + or 

Aurt-S) — 


. Prtco + or 
MeylJ 1 Yen • — 


Oon. Proo. Tniat, *.76 , -Q.02 • *» , -* 

Hard* (J.rno,) .. 3.46 M«au Bank 1.020 . ... 

Hertogen Energy 1.92 ; -0.01 Miaul Co. • Jf J 

HorlSSwyTlrrir 6.8 ... ,< SS 1 " 60 

iClAuat 1 2.60 1 — Q.IZ MHwjITOOUu ... 266 .. . 


, -up NgBonk ...... B ; + J Sgte=; «8 ; cmsE & ; 

. ^*W/U)X5MBOURG f??* “If SSSS l' *«> ■ SSkiiSte; Mo ijffi 


. Commemunk... |t6.6 - sis 

^ iW+r SS&S&^'iSS) rf- 2 

••■ C i : ;; T55 ° esu “ a - %, a * A5 

Sl«*« Babcock. 190.5 *1.5 

. SSSSSSSAS?- 


May 15 I Prloo I + or 

•pub; ■— 


Kkmon Ooki : 6.6 ; :... Hiww Sec ... ■ ...I MB -AO 

Lend Lnate _ B. 5 '—0.2 Ninoon Dcmo.--il.420 + 10 

EIo » -S:* mmnm d*c« . w» 4 iq 

Mavne NMthMtJ SAC -0.05 JJjBpon £*prd**.. 792 -14 

Na*. Ad«C.BanKJ 8.10 ' —0.28 Nippon Cakki.. l,4eo — 10 

New ” 22.0 -llz N‘BlWn KO9aku.. l,10O -20 • 

Nicholas Kiwi.. ..] 9.7 ' ... Nippon Kokan. 13S -i 

WorarwjaP.iPipdr' 0.W * Nippon OH . • 1 >?r? ~l° 

Nippon Seiko. . 568 , -t 5 

North Bkn Mill....' 1.7fi .. . . Mlooon Shltmutn 1.090 -20 


CANADA 


safes sack Hub lav Om Ooq 

TORONTO 

Prices of 130pm 

May 13 


6147 A MCA Im 
2700 Abariora 
13900 AtutiDi Pr 
i AcklsrWs 
12300 Agmcxi E 


$16% 16% 10’? 
55% S', 5* 

325 2*% 25 

820% 20*0 
tens 21’: 2i*i 


Febrknia Net iafXSSc r S , T* cn **onta._ 17 a + j.b 

SKMfrd " 6 .... sssr!..:-; S? * 5 

~ 2 0 Humeel. 4S3 + 2 

SJJJJS* Bank— j 6.790 Karatadt S55 : — f 

hSSS.T“H 7^00 +,, ° ^ un, °’ 442 * 7 

Intercom 3)955 5, HD - • 254 —4.5 

eBS±=SB8 — “£*Z'=\ 

ES53l?Ks=r--!«2*SH2 •*»_ man loo • -t 


Royal* Mb 

*o£-o««rK 

Softfta., 


I MAN ._. 300 —1 

I’lSs ”55°|*£ nn ® wn- '’ n — ■ 227.5 +3.5 

— 5® IMereedea Mia....: 1,3 2B —13 


*o«ns -~. io.5oo -too «r. r, 

WwwtefcUrtiDIj '4«n 80 “uench Rueck .■! 3,000 -160 ACA 1 206 

£k3wmI_Z^ noon "An- 2?°®? 593 -0-5 AltaLaval B T. 372 • +3 

VSFZrjZ 1 T ISO “in ? >r * ct10 1 W»0 -0.6 A8EA (Freei : 330x C * 2 

Wa aow Ltti 1 I'iSS "7 “O Pre*»««aa SOI — 4 Actra iFroe) ■ 670 ■ +5 

°» B 4Q ♦ 130 Rtiein West Elect. 228.3 — 5 Atlas Copc o --- 323 ' +6 

Rosenthal 365 —9 Cardo 1 Free ).„.—■ 303 I 


DENMARK 


OcoViECiy a ........ 1.3Z0- - I S-” , ^ OB -. Onada Cement . 440 -10 

D raged**.. • 3B7. -21 3'fS _2*S? Orient Finance . 1.D80 -20 

MiO«JA 138.6 -6.5 SS^jE** 2 '25 J _S'S Orient Leasing 3.940 +40 

Iberduero- i 191.8 -9.6 Thos. Natwkle ...; 3.50 . O.M PK>noor 3.200 

Petroleos. ; 382 1 Tooth..—— h.io 0.04 Rieon . 905 —14 

Telefonica • 820 I —0.5 Vamgao 2.15 j — O.U snnkyo .. . . 1,400 : -10 

* Weiiem Mining. 3.10 | -0.1 stonwa Bank. . 1.S6O -40 

Weetpaa Bank . 5.54 , -OJM Sanyo Cleat. 416 -2 

Wppdwde Petrol 0.94 I .... • Sapporo . 988 * 23 

SWEDEN Woo I worths 3JSB —0.12 sekitoi Prefab . 1 160 • —40 

j Wormald inti _ .. 4.40 -0.10 Boron Eleven.. 7.700 -10 

May 33 _ P +or 1 Sharp 960 : +14 

i Kronor — Shimizu Conttn.. 670 ' ... . 

aca : 206 tt: hong kong SS3SS:..:::' ::: ;i «S 7io 

ggsizsx — 3k5cc :i 1 1 STm: » -! 

iSSZ i SZSl-: r- i™ ts «.«.■■ — Sumitomo Bank„ 1.810 -20 

CardA iFriwti rhx ■ *“ ,L , J _ 1 1 1 E'tomo Chom* i‘ 352 — B 

CeHutoM^ilZ!! 121 • Bwik East Asia ..] 19.6 . -0,3 B'tomo Corp. ) 755 . -15 

Eleotrolux B. .. 296 1 +3 ££. eunB . K ?r®”"'' • “S'S ! ' ,omo Elect... 1,120 ... .. 

Ericssons 1 276 '+3 CNb* UgUU 18.3 -0.3 S' tomo Metal. ... 141,-1 

enwon a +s g 0.63 ..... TMselCerp... ... 480 . -6 


-ZO 

<2771 

Airnifl En 

$15% 

12% 

1?% 

-1 

000 

A1C4U N 

SIT 3 , 

1^1 

«% 


101621 Atcan 

s*ov 

*C, 

4 Pa 


47 IS 

Aigcma 51 

*in. 

IT 

17 

-3 

ICO 

Aumnr, 

S0% 

9> 

v? 


OT0 

Aim l t 

601. 


to. 

-60 

500 

Awe 1/ 

sev 

8>f 

9% 

-10 

9X0 

BC Sugar A K1% 

21’» 

SM« 


Schorlng 530 ' + jo Cel lu tose I2S • Bank East A»Ja ... 19.6 • —0,3 B'tomo Cerpu > 

Siemens J 615 EMotroluxB HI 1 +5 £i?i eUn ?. K ?r®""'' ?2'S • ""S'f 5 ,omo Else*.... 1, 

Thyssen 1 160.3 —1.5 Ericsson B 1 876 ■ +3 China UflhL. 16.3 -0.3 S' tomo Metal. ... 

Vann • 239 -1 Esse Re 036 ^ S^?-. ' - - Tatsol Corp.^ ... 



5300 BOR a ss rs, a 

1900 BP Canada tt9' 2 78>i 29 1 ? +1 

1200 Bjnaicr C S&, A - <1 

15033 Bk BCel 380 380 37t» +10 

80860 Bk Monll l». 33 1 , 333, 

55084 B> NScol SU'j 1«( re’s ei, 

99885 Ball Can S39 1 ; 39 1 , 39^ * 'a 

3300 Btueaky 251 350 250 - 5 

3800 Bonanj-J R 300 200 300 -S 

133460 Bow Valy 510^ 1C, 10<i 

7500 BiBkmw 19S 195 195 

3050 Branuiee 12 It, 3tB, 20* 

30230 Bia&Un A S24’« 24 34', 

11800 Bim-Oor Sip, S'. S', - 1, 

50 Brenda M S8 8 6 

66728 BC FwP SIS': 13', 13^ 

11165 BC Res IM 155 155 -1 

I07H BC Phone S783* 3fij. 38J, - <5 

85350 CAE S«4 ZP, 23', » 

3925 CCS. B I S18 ITS, ITT, 

TOO CIL IV?2 371, 321, - 1, 

8300 Cod Frv Sl9' a 19, 19, - '4 

18650 Cambria® S23', 27, 2T, 

6650 Camp RLk S20-', 20", 2ff, 

3117 Camp Rn 125 120 120 -5 

350 Cdmo Soua S29<: 33' J Mi = 


647 


Soneseon • 1B5 


| _4Q BeneaConYli 

L&SJL 775 —20 SSS2!„ ,RBS 

Jyskn Bank ; 596.-20 if/E™ 1 ®* 

novo tndm* : aaa • —7 Sisr: ur« 

Privatbenken-^. S64 i -9 OredltaltaHi 
Provin*b»nken._- 343 . _ia £“* ■■■.;■:■' 
SmWth (FX.I R_( 508 -9 SSSSSiS* 

So pans Be rend-; 80S . -36 Mg222e 
Superfos 1 264 -16 


FRANCE 


C.LIL— 13,000 +10 


Swire Pac A I 13.3 ■ — o‘.2 


, 79 May 13 j Pries + or 

.50 ' Y«n 1 — 

55 Ajinomoto - '2,360 —lO 

fjQO All Nippon Air.- j 919 j +9 Z 


SINGAPORE 


Price + or 


CIT Alcatel 
Csirvfoer. 


1 -is NETHERLANDS 

: +M , t 

8U i Zfs May IS I Price ' +or |Nes«e..~”.' 

665 - —is i n* j ~ lOer-Buehris 

aaesd^ds 

JS ! =8 asg..==4 xSS:i =gj 

■ ^5® ABN - J 639.6 -7.5 


HofMtoehe l/10.[ll,460j -276 JJP* j 1 -*’® L -— 1 

jSmoJl ® UOh * rtf,i 3'HS -iob AmT>I Olass^-"il,170 i -20 Bojwgrt Hldge j 0.B5 i 

790 i -16 SSS t-=tdts :w 

SSSSaasrd S88 -i8° gssr.^dx.858 SSffeassd i^S :8JI 


2,310 I -90 

(a.ees : +28 


Club MedRer*n— I 66l -4 aws-. . »«*■“ 

Die Bancaire— Jl.Bia • +10 CSJSC” i Za S ~?'a 

Coflmsg— i 456 • +0.5 BjJSoro'co'rt-'.'.’"!! 21l!8 +o)8 

Damart— .'1,950 +30 Bos Kails Westm.' 13.9, —0.1 

tarty— 3.196 —45 Buahrmann Tat.. 154.5 +0.5 

Dumez 8J1— — :|l,460 . Callarxf Hldgs .... 17A +0J 

Eaux lOie tten>_ 1.610 I —40 DordtsohsPaf mJ 183.5. -O.S 
Eff-Aquitalne—- ( 340.9= — O.i Etsevier-NDU - J 174.6; —6.5 



’ flen Occidcntalai *994 • —lii’ Fokkar — 86 ; +2 

M • ZiK Qirt-Brocades.-I 255 • -1.5 AUSTRALIA 
ImietM — J »0 —1*5. Helneken ISB^xc. mwssiuujm 

LaPargs-Coppne { —62 Hoogovens „J 99.9 —1.3 u ,■ 

l/Orml .-3,580 —60 Hunter Douh.n/v 66 1—0.6 

Leg rand. 3)930 [ -60 Int-Mueller” .—J 69.6 —1.1 

Matsons Ptiente. 1 279 .B. —2.6 KLM. J 40.7 —0.7 


—60 I Hunter Doug. 


66 : — 0.6 


MetrsKA. 2,488 —72 KNP 129 - 

MfejheVnB "3,153 —17 Naarden J 47.5 + 

Midi (CM) 8,600 —to Nat Nod Cert *...! 79.2 - 

Moet-Hennessy_'2,S7D —69 Ned Mid Bank....] 187.& - 


\/C Irttf.-..— 


— Casio Como. 1.660 f —20 Hong Leong Fin. 1.96 +O.D7 

+2°° OtNinai Ptiarm.-'l.BSO i [nchcape Bhd.^. 1.10 +0.81 

“f9 Oaia ... -.1,560 -40 Keppol Shipyard 1.07 +0.18 

“ 10 Dla-loM Kan. B-1.500 -20 fid* - 

— vvv W» Nippon Ink— , 441 — B Malay UW. Mt-" 1.16 +OJt 

Ij“ SiiiSSSJHiSSS 

=?a> iSIS* 8 "' ^ ;fS fesisi:::.” S:Si IS.S 

ilo •!"» D«by- i j-M *o.« 

— m" Fu ji b** — '«» IlSSSStel.il 

-975 Fuji Film 2,270 +1D BtraitMTrmtitoB ..: 2.20 i +0.04 

— — Fujisawa 1,260 +10 Tat Lee Bk : 2.05 1 +O.OS 

Fujitsu- i 985 —5 (JOB I 3.26 I +0.18 

Furukawa Elect.) 405 —3 > ■ ■■. ~ 

Green Cross. -2,290 —40 cniint sairs 

. — ^ , Helwa Real Eat... 965 -21 SOUTH AHUGA 

Wje'+w HltaoM -.! 880 -l May 15 Price +or 

l*u«t — Hitachi Credit— 1,400 +20 Rand! — 

1 , -1 ■ Honda — -.11,150 —10 — — J — — ~ 

1 3.75 lodL Bk. JapanJl.450 —50 Aberoom - 2.10/ +OJTS 


Rand | — 

2.7o| +OM 


Nord Gat 929.5.; -b;b taioimten.:.:::: 44B> -0.5 1 _ " 4*h". Ijo.ozo +90 1 Iob 

Pernod meard l^fl -30 ommaren tVan). 32.1: -0.4 JSSlSSTn'Sri *;« j -ojg -Is wEnSFJSSuZ 17.1 toll 

Perrior---. — .j 715 —18 — 87.7; +1.7 Be Oroup.— B.4Q -O.M JcS>S«p — 1,450 -io gvf tele.. 70.2SM -0J6 

PetrolesFra— 1 3B0 | HiHIpe. -! 53.9; -1.0 Ag®! +®-]f KaWmNU Steal 160 -a CNAOalM- *-g e 

Peugeot BJI 1,110.-20 Robeco — ; Ml— OJ Bond Oorp HWfla^ W -C. U Kirin -11,260 -10 Cume Finance-. 4.06) +O.OS 

Printamps OUW- 707 ; -28 Rodamco • 138.4.-0.1 Bwal~-~. i 4.65 , -0.10 Kobe steel 180 Do Boars ' 24.5 ' +0.1 

RMtlotoeft— .-f IWO } +11 RoHrroo BS.al —0.5 Boug^InvBto-. — 2.33 — 0-» Komatsu 477 —3 Driafontefn — - ' 32.5 ' -O.S 


SOfUneg. 


-_J 671 1—14 I Uni 
noL—J 1,400 3 —29 JvN 


— • 428 ■ -jliS I B. H. Prop.-.—— i M* * +0.18 
287JBi —3,8 I Bums Philip—' 7.40 • -OK 


Skis Roeato not— (1,400 3 -*2» {VkiFUwt; ■ 287 Ji— 3.8 I Buma Philip— 7.4« • -ow 

3£S2B&#8& — • 5^ i “So =■«» i -2-» 


igWHiuu \uevVKh*, l*Af I *811 I 911V — yysiiss..^., mem* ■ m OIA' a,W *-U.IW 

Thomson C8P>— ll, 372 —67 IWessanen 269- J — a J3 can,. ■ 3.26 —0.88 

Valeo _ — 688 1—18 WMt Utr Bank -' 60 I Chase Goto- BJW -CM 

■ . • • - ' Claremont Ps*— 1 0^8 — D.S6 

• ; - • - . ; Co loo- Meyer.—— j e.M — 

NOTES PHcaa m tkla peg* am ss quoted on 4 m bulMdMl oSSSSSatedPat' 

exchanges and ara ten tndao pries*. * DoaHugs auapaodad. ^uct ' 2.46 ■ +0.0/ 

xd Ex (SvMeod. xo Ek^crip hMip.. w E* right*. x» Ex sU. * Pries Elders l» * 4.40 i 

b> Schillings- Energy Res—' 1.65 1 — — 


180 

477 —3 

708 -2 

848 +2 

866 —8 

— - 4,380 —BO 
336 +1 

2,530 —40 
390 —7 

740 — S 

1,480 

1.400 • —20 
882 1 —2 
745 ! — S 


30 +1 

34.25 

7.00 +0.01 

9.35* 

8.15 +0.85 

14.5 

58 '• +1 

31.50 +0.7B 
15.50, +0.S5 

10. IB: 

10 + 0.10 

28.5 | 

Stta.; 7.60, +0.10 


OVER-THE-COUNTER Nasdaq national market; 2.30pm prices 
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apsan 

Orbonc 
Orbit 
OftoCp 
Oshmn 20 
OafT P 28* 
OvtCsp 
Own Ms .30 

PNCS 1-22 
Pacsr 140 
PecFst 

PacTsi . M 
PseoPh 
PancUx .is 
PertOh .80 
PttMM 
PnulHr t 

Psych* 

PeakHC 
PegCkf .05 
PanoEn 220 
Pantslr .68 
PsopEk .I5r 
Petrtto 112 
Ptuma 
PSF3 .15s 
PbUQI .00s 
PhnaAm 
PteSuv 
PteCris 32 
PknHl 1.0* 
RonSl .12 

PoFBft . 

» ■ - 

Porex 

Pom* 

PwConv 

PrcCM 

PrpdLg 

Priam 
PrieeCs 
PlWK 
ProdOp .15 
PnjgCS .12 
Propfr r 1.20 
PurtBn .40 

cm 

Qusdnc 
O oricCh JO. 
Ouantm 1 
QusstM 
OuixNs 
Quaira 


rax JMe 

RPM. -82 


nadtoi - 

Ba ®“ n 

Rainer 1« 
neyfii 24 

BsdJCr 

fleodng 

Ftocom 

RMW88 

RgevS- ■» 

ftafliw -» 

RaHab 


300 SO 19 
2 141« T4*e 
428 114i 11^ 

3257 3i| 7*s 

1£B Ml* mi 
VI 38lg 377* 
»1» 6> ^ 

169 ISTfl 177. 

P Q 

886 44% 42J4 
172 54*1 04% 
1345 19 18 

81 14 13% 

102 20% 19% 

« 11% Iris 
91 9'« 8% 

0* 5 4% 

40 181« 

IDS Vh V 

40 12*1 WJs 

136 8 5% 

10 39 
75 3«% 

3J1 Wl 

103 20 27J* 

174t 17% ISHi 

M6 10% 

3*19 22% 21% 

850 4% 4% 

600 35% 35% 

22 25 24*2 

51) 40* 4 H* 
1® 10 
163 10% 10 

187 21 20% 

2*3 38% 3* 

8 2 »% 

1238 14% 14 

50 27% 27% 

83 18 15% 

1109 8% a, 

848 *8% 

7 13% 12% 

BS 4>m *J* 

■48 6«r 

20 1Z% ^S 

2 48% *8% 

874 13% » 
77 TS ^ 
108 16% S* 

2332 20% 18% 

m s»i 

SB 12% a 
1482 Wa 

R R c 
48 9% 8 

120 *1% 21|« 
1» 14% *** 
177 »■ *!* 

18 «P« »l 
152 5% fi 

1849 37% aj 

8 22*1 

41 3 

a Wi 

57* .13% 

S40 M ’?■ 

3” +* tL 

21 « W» 

5 6% «»« 


S.-J- 

vr+\ 

a=i 

Fl . 

18 r !». 

42 %-flB . 
6*14“ % 
18%+ h 

13% - %' 
19% -1 
11 % - % 

9 + % 

*%-.%- 

18*4 • 

27%- 1 y 
13% 

F»t % 

37%+ 1 2 

2w% ~ % 

10 

26 + % 
IB -1 
10% 

21% — % 
■«B+ % 
35%+ % 
25 
41% 

9% 

10 - % 
20%+ % 
3* — % 

2 + % 
W 
Z7% 

15% 

B%- % 
*e%+ % 
«% 

4% 

81% - % 
12 % . 
48 is- % 
131* + % 
12% — % 
«%+ % 
20%+"% 
15811 

12 - % 

w%+ H 


Vt+ % 

2T% - % 

m%.t.v 
0%- % 
tot, 

s - % : 

37 - % 
22% - 
26*18+ % 
23% - 

13%+ % 
H 
7 ' 

1S%- % 


S«xk- Sotos H%b lew Uu Cfeog 

(Hods) 

RpAUto .16 118 9% 9% 9% + % 
RpHUti 1247 16% 18 W, + % 

Reuteri .190 338 19 18% » 

Rouen -34m 1672 42% 421, 43% + % 

HayRys 1157 30% 30 80% 

Rhodes .32 39 29s 25% 35% 

Ran™ 3W 9% 8% 9% + % 

HichBs M 24% 23% W 2 + % 

RoadSv 1.10 199 38 37% 38 + % 


RoONug 

.08 

11 

12% 

12 

12 

RobVan 


499 

9% 

to* 

8%-1% 

Aouoea 

^0 

S3 

92 

31% 

Sri,- U 

RayPtm 

1. 

WZ 

0% 

8% 

8%- % 

RoylRa 


93 

3 

2% 

J ~ % 

RuSJPM 


125 

B% 

9 

0 

RyenFe 


207 

30 

29% 

30 




s 

s 


SAYWJ 


17 

10 

10 

TO 

SO ft/ 


ego 

i»t 

18% 

18%.+ % 


Sake Hgh Law Last Omg, 
(Hnd*i 

.65 190 24% 24% 2*1* - % 

.10 81 8 7% 7%- % 

128 528 40% 40% 400, + % 

1169 28% 28% 29 + % 

104 71* 7% 7% + % 

JOT 381 10% 10% 10%+ % 

» 14% 13% 13% — % 

300 12% 11% 12',+ % 

JO » ft 10% 10% - % 
1® 6 41% 41% *1% 

306 18% 177, 17 7 , — % 

237 42% *1% 42%+ % 

738 5«% +F, 50% -t% 


.80. 58 24% S4 £4% 

sre 108 8 7% 7% - % 

SHLSy 208 18% 17% 18 - % 

Satacds, J4 381 23T, 23% 23%- % 

Sxtoco 170 581 57% 57 97 - V 

Saffftts 220 1% 8 B% 

BUude 439 32i s 32% 327,+ % 

StPoul 3 1889 90% 90% BO'j 

SsfCpt » K % A 

gSI'flur 3 5 5 5 — % 

SovnFs JBa 11 30% 301, 30% - % 

SBkPSs M 64 281* 2B 28 


SconOp. 
ScsnTrs 
Scherer SO. 
Sen 1mA .44 


Seibel MO 

Setdlns JO 
Semico 
Sensor .05 
SvoMer .08 
Swnst* ,88 
Servico l 
Svcfrti 
SvOeks .16 
StirMsd .60 
ShsHid 184 

Shribys .16 
ShaW 

Sboneys .18 
ShonSm 
Silicon 
Silicons ' 

Siifeftn 

SUM 

Skopina JB 

Sippins' 

Slzzrin 

J» 

SmllhL 

Socnriy 192 


241 Wa 12% 12% - % 
Si 18% 1*i. «•*- % 


BS2 12% 12% 

25 37% 37% 

244 8% 6% 

126 «% 4% 

290 8 7% 

14 4% «b 


12 % 12 %+ % 
37% 37% + % 

6 % 9 % 

4% «%+ % 

7% 71, 

«B 4% 


Soitech 
SoftwA 
SonocP* JO 
Somfti A5S 
SoHosp 
.Sdx*^ & 


4304 18% 1Z% . 13 - % 

2 *% 1 % 1 % 

4S5 2% 2% 2% 

80 20 10% 20 - % 

60 22 21% 22 

12 7 7 7 -% 

S3 8% 8 8i,+ % 

1*55 11% 11% 11% + % 

■■5*8 26% 25% 25% -1 
48 33% 22% 22% -1 
40215-16 2 15-18 215-18+5 
55 19% 18% Iff 1 , 

S23 37 38% 36% - % 

130 48% 43% 47% - % 

.43 24 23% 23% 

2 7% ' 7% 7% 

832 35% 34% 341, - % 

283 16% .15% lfl%- % 
77 4% ■*% 4% - % 

BIS 18% 17% 17% — % 

348 15% 14% 14% - % 

27 3 4% #0 ■ 

94 17% 17% 17% 

34 -13 13 13. - % 

127 23 22V 82%- % 

23 10V W M%+ % 

M3 2% 3 + % 

260 69% 09% 89% + % 

git 27% 27 2? " 

119 11% W, -11. 

W21 20% 19- 19%+ % 

203 391, - » * - % 

5 '11% 11% 11% 

177 5»i 6 5 7 % 

180 20% 18% S0% + V 


237 42% 41% 42%+ % 

ras 5«% 50% -t% 

U9 6% 8% B%- % 

14 4% 4% 4% 

548 15% 15 15% - % 

85 25% 25% 25% + % 

124 10% 10% 10*9 

32S 23 22% 22% - % 

IBS SS% 55 55%+ U 

17 32% 32 32 - % 

934 32% 321* 32% 

344 4% 4% 4% + V1B 

165 8% 8% 8%+ % 

51433-18 2 15-16 3% + % 
174 14% 14% 14%+ % 

54 IB 14% 14% + % 

1 3% 3% 3% 

108 13% 131* 13%+ % 

*29 8% 8% S%- % 

78 11% 11% 11%+ % 

92 5 4% 4%- % 

24 14% 14% 14% 

80 101* 10% 10% - % 

60 b% e> 8 ®% 

188 16 15% 1S% - % 

256 24 23 23% -1 

T T 

42 11% 11% 11% - % 

57 IB 18 18 - % 

25 3% 3 3% + L 

2868 31% 30% 30% - % 

8868 7% 7 71, - % 

1 18% 18% 18% - % 

658 8% 8% 8% — % 

707 50 49% 48% 

1032 7 6% % 

136 44 43 *3 - % 


5«sk Safes High la* 

UFWFd 30 40 33 33% 

UGrdn 1.841 4 10% 9% 

UP read 2 15% 15% 

US Ant 138 2% 2% 

US Bcp 1 *66 39% 39 
US c«p 72 3 2% 

USDsflA 137 21* 2% 

US HUG .12 30*4 19% 1B% 

USSrzei! .« 13 * 3% 

US Sur -40o 2004 24% 23% 

US Trs 1.32 20 5B 58 

UStotn .24 238 21% 21 

UnTalev 10 29% 28% 

UVbBS 1.84 158 83% 62% 

UnvFm 48* 32 30% 

UnvNR 706 13% 13% 

UFSSk .220 44 18% 15% 

Useal JB 27 6% 6% 



217 

V 

8% 

V 

B 

B 


156 

13% 

13% 

IJ% 


233 

*% 

*% 

4% 

.20 

2 

141, 

14% 

14% 


157 


to, 

toe 

1 

a 

30% 

30% 

301, 

1.32 

589 

**% 

4*% 

441, 

.40 

18 

20i« 

25% 

253, 


707 50 
1032 7 

136 44 
357 3% 


136 44 43 *3 - % 

357 3% 3% 3% 

2113 14% 137, 14%+ % 

x960 22% 20% 91p8 

\ 97 10% 10 10%- % 

81 31, Z% 3 - % 

86 41, 4% *%" % 

401 23% 22 23% +1 

229 32 31% 32+1* 

657 17f 1% 1%- % 

147 6% P« *% 

58 % *16 % + vn 

9 26 25 M +2 

40 12% 13% 18% 

2456 117, 11% Hi, + '4 

B 33% 33% 33% 

u u 

173 26% 26% 26% 

224 21% 20% 20% - % 

IM 11% 10% 107,- % 

2707 14% 14% W% + % 

408 18% 15% 15%+ % 

61 98% 33 33%+ % 

230 34% 33% 33% - 1 

! 47 8 7% 7%- % 

1 31% 31% 31% - % 
24 4% 4% 4%+ % 


VnlLn .40 IB 26% 25% 25% - % 

Vanzsti 1 3% 3% 3% 

Ventres 337 6% 5% 5% - % 

VtCOrp ,12o 337 201, 19% 20's 

Vted«Fr 320 82 6% 6 6 - % 

VI Mng B 18 18 18 + % 

VlrmoK 1 08 27% 36% 26% - % 

Vodavl 1 1BS 7 6% B% + % 

UOMrri 23 18 18% 18% + % 

W W 

WO 40 1 04 170 27 26% 26% ~ % 

WalbCs .32 ai SI* a 25’. + % 

WlkrTM 135 9 8% S% 

WshE 1.84 112 26% 261 4 2B1 j + % 

WFSU .72b 36 32 31% 31'? - % 

WMSB .200 506 30' 1 28*4 29% - % 

Wawetk 144 9 8% 8*4 - % 

WootFn 14B *8% *8% 48i* 

WslPSL 117 231, 227, 22T,+ % 

WMtcTc 3 9% S>, 08, 

Win As 112 a 1EP« 20 + 'a 

WmorC M 216 23 SS'i 22*4 ~ % 

WatwCa 015 n, ? 7 ~ % 

Weflra .08 16*5 36 38% 38*, -ll, 

Wkat 2552 S% 5% 5%+ % 

WkJcom 333 2% 1% 1% ~ % 

WlUrm 1.85 32 63% 67 62-1 

WIIIAL 2324 »% 22% M',-2% 

WiraSn 37 22% 2T% 221? + % 

WlisnF 138 7% 7% 7% ~ % 

Wmdmr 65 6», iP, ST, - », 

WoeiO .« 110 I*', 14% 14% - % 

Woodhd .60 C 13% 13% 13i* - % 

Wettings .44 140 271, 27% 27% - % 

Writer .ISe 6 11% 11 11% t % 

Wyienn JO 356 24% 241, 24% 

X Y Z 

Xatec 80721MB 2% 3% *■ % 

Xkw 357 11% 10% KVg- % 

Xkkw 2744 207, 201, 20<, - % 

YkwrFa .54 1468 36% 361, 36% 

Ziegler *8a 11 18% 18% 18% 

ZlonUI 1.X 25 60% 59% 60% + 1 

ZMI SB 4% 43, 4% 

Zlyad * 5% S% 5, 

Zondvn 507 231, 22 

Zymos 83 21} 2% 2% 


Came Soua 

129'; 

23% 

25% 


Campeau | 

«0% 

79 

29 

-% 

CC4EH1T gi a 

Sf3% 

!5% 

»4% 

-% 

CDC 1 

*71. 

7% 

7% 


C Nor WaSI 

5 IS 

1*3. 

15 


C Pw>r» 

s*?% 

42+ 



CS Pew r 

M » 

*W 

*60 

-5 

Can Trust 

SW, 

5*<, 

5*', 

-’? 

CC Man y 

S30% 

*»% 

WPfl 

♦% 

Can CE 

SUM 

106 

109 

- 1 

CG Invest 

5521. 

52% 

1 7% 


Cl Bk Cam 

6107, 

10U 

19% 

-% 

C Marconi 

SOT 

2*% 

25 


C Ocaenai 

Eig<i 

18% 

101; 

+ 1 3 - 

CP Ltd 

517% 

'7% 

I? 3 * 


CT.re a * 

Sl!% 

15% 

14% 

+ l fl 

Cum a i 

519% 

19% 

«% 

-% 

Cantor 

$13% 

13% 

1J% 

-% 

Cara 

$31% 

31 

31 

-% 

Cart OK 

515% 

15 

15% 

-% 

Carma A 

22 

20 

22 

■*■2 

(Monmm 

$17% 

>«« 

17% 

-% 

CemFa A 

$5!, 

5% 

5% 

-% 

Contri Tr 

519% 

10% 

18% 


CHUM B 1 

555 

■*', 

55 

-'J 

Commco 

Si?, 

12 

12% 


Compunog 

571, 

7 

7 


Com pur In 

375 

370 

370 

-5 

Comrerm 

175 

ITS 

175 


Can Ram A 

S2«% 

2*3, 

2*% 

-% 


39100 Ohsia B 1 : 
3850 Com 093 
1000 Coo Giosn 
11250 CTl Ban* 

450 Comni B 
1383 Corny 
4600 C Faun C : 
5000 Coseka R 
4863 Costain Lid ! 
4385 Crowns 
«0>5 Crown* a t ; 
7200 Cui Res 
*500 Donaon A p ! 
51750 Denison B t 1 
U7& Oeweicon 
3 00 Dietimn A 1 : 
20220 Dofaico 
1M18 Dome Cda 
3666? Dome htrna : 
106510 Dome Pete 
1574 0 Taxbe 

900 DoniLir 
2S7 Donahue 
20 Du Pont A . 
55750 Dyles A 
100 E-L Fin 
2550 Echo Bay 
1867 Emco 
<700 Equity S*r 
2650 FCA Ml 
17800 Ficnarcg 
BIX Fed Inc A 
60 Fad Pion 
300 Firming A 
300 Finning B f . 
51600 FCrTy Fm 
380 Fora Cnda 
25 Gondail 
6200 Oat Metr 
3000 Geoc Comp i 
4575 Gentira A 
2033 Cemtor L 
1380 Gibrlur 
18525 GoWcorp I : 
5100 Crofun A I 
1250 ca. Forou 
50 Cl Pacilic 
3625 Greynnd 
2100 GuarPA I 
8389 Gull Can 
930 Hawker 
10302 Hayes □ 
23000 Hoes Infl 
8603* H BnyMn , 
5156 H Bay Co 
3*4+1 Hus*y Oil 
49050 Imasco 
145186 Imp OU A 
2SS7S Inco 
23300 tmttl 
SB26 inland Goa 
33208 Inoopac 
7*00 Inter City 
15400 hdl Thom 
9650 Impr Pipe 
300 Ipsco 
*050 hmeo A t 
500 Jva co B 
11700 Jannock 
500 Kmna Gld 
3212 Laban 
9*93 LL Lac 
1200 Lacana 
1100 Laidiaw A 
206250 Laldlw B I 


8% 8% 
26>, 27 
24% 2*1} 
y, 0*'j 
7% 7% 
Si% zi% 
18% 18% 
135 135 
15% 16 
3T, 32'a 
*2* »>* 
127 130 

73, 71, 

7% 71; 

3.’0 ST0 
0'g 7 

30 30% 

*85 *85 

sr. S', 
ITS 178 
21% 21% 
3C% 30% 
Z4\ «7, 
3* 3* 

15', 15% 
58 tO 
15% 101? 
30i? sr. 
*40 *50 

15% 16% 
SI 21% 
■6% 16% 
S% 20% 
ITi, 1?t, 
>6 16 
13% 13!. 

160 ISO 
B% S'. 

12 13 

S% 5i? 

10»4 21*4 

57% 58', 
S% 9% 
6*j C% 
18 IB 
3* 2*i, 

333, 39% 

31% 31% 

13% 13% 

!£% 15% 
23% 29>4 
15% 15', 

34 3*i? 

7% 7% 

3S% 30% 
8% 8% 

35 35% 

431, *T, 
IB IB', 
32>« 32% 
Iri, 11% 
in, ip, 
15% 15% 

10% 10i? 

44 44% 

10 10 
2 <% 2 *% 
25% 25% 
281, 261; 
22 % 22 % 
461, 4B% 

21 % 21 % 
7% 7% 

10% 19% 

18% 18% 


Setot SBKfc Mgk low On 

40900 Lwgn 55% S’, 5% 

*5650 Loblaw Co $13% 12% 13% 

3160 LumonlCS Sl5>, 15% 15% 

68342 MKC S6% 8 £ 

6100 MSR Ex 275 255 255 

4473 Mctan H X IIS’* Iffl, 19 

300 Mein HY I Si 5% 18% 1B% 

*4728 Macnulan $36% 35% 35% 

23268 Magna A I $31% 31% 31% 

4441 Mareune f $19% 15% 15% 

4750 Marfc Sene $15% 1$ 16% 

413000 Mam For 370 350 365 

100800 Mortond E 102 190 132 

600 Mind Rea 260 260 260 

B8S0 Mitel COfp 56% 8% 8% 

24239 Motson A I 327% 27% 271, 

227088 Monaco A f SSL 5% S3, 

2000 MCtry Bk 523% 23% 23% 

59885 Ut wo 834% 34% 3«% 

1900 Murphy 520% 19, 19-', 

21707 Nal Bk Can 129% 29% 201, 

240 NT Vg Tree 326!, 2V, 26% 

3100 NO CaoA 1 W 7% B 

12148 NUd LP A 5181? 18% 18% 

120233 Noranoa 518% 18% 1B% 

7056 More an 512% 11% 12% 

lias Norm on) 1 $n 10% ll 


Mgb Ibw Dm OMR 


8443 SneN Can 
68829 SnerriR 
200 Sigma 
23200 Boudsm 
11766 Spar Amu I 
72S Steiri&g A I 
3817S Sic 1*0 A 
7000 SulptrO 
6im Tack B 1 
33500 Ten* Un 
HJSOO Tocace Can 
4500 Thom N A 
*7704 Tor Dm Bk 
<7418 Tor Sun 
15700 7onUr B t 
19440 Total Pei 
6047 TiCan R A 
550 Tm IB 


23 23 ”% 

6 % 6 % 

8% 8% -% 
as* », 

30 301, -% 

as as — % 
25» S 28% +% 
55 55 

22 % 22 % 

205 205 -S 
77% 26% +1% 

29% 28% 

25% 25% -% 
25% 26 -% 

30% 32% +% 
20% 30«, +% 
120 120 -10 
12 12 +% 


702*8 

TmA/a UA 

*2S», 

2«% 

28% 

+ % 

29887 

TrCan PL 

*199, 

18% 

w% 


54*00 

Triton A 

S35 

Wl 

35 

+ % 

>2060 

Trtmac 

225 

225 

225 

-6 

5500 

Trinity Res 

57 

se 


+9 

2*600 

Ttisec A i 

540% 

*0% 

*0% 

-% 

»i0 

Tnzec B 

*40% 

*0% 

40% 


10066 

Ubuar P 

140 

135 

140 

+ 8 


150 NC Oils 511% 11% 11% -% 

52391 Nor Tel 541% *<% *1% 

1400 Northgai 465 *60 460 -5 

39809 Nm AHA f 485 *80 485 +B 

121 D Nowaco W 511% 10», <1% +% 

4000 Nu West 32 32 32 -2 

520 Mjmac S8% 9% 8% +% 

100 Oak wood 385 385 385 -5 

700 Oekwtl A t 220 220 220 +15 

2500 Ocekk B I 305 305 305 - 15 

1470 Omega Hyd *65 *50 460 

9150 Oanawa A f 54?<? *?% <2% +% 

25210 PacW Aid 514% 1«% 1*% *% 

32*50 Pgum A f *15% 15% TV? -% 

8300 PanCan P 524% 24 24% +% 

6900 Pegasus 58% 6% 8% - % 

200 Pembina Si5% 15% 15% 

46100 PJewl A I 513% 131, 13% 

1650 Pint Point SS 81, 6% +% 

32813 Ptaun O 522% 22% 22?, +% 

1*4*66 Paco Pei SB 1 ? 77, 0% +% 

10750 Pdwi Car I 534% 34 34 -% 

*500 Precamb 320 315 320 -5 

700 Prongo 520 1 9% 20 + % 

13700 Quo Sturg 55% 485 5 -% 

200 One Tel 515% 15% 151, -% 

800 Quebecar 517 17 17 -% 

150700 Ranger *5% 3% 5% 

1200 Hayrack I 56% 6 6% + 1, 

1106 Red path 536% X X -% 

1300 Ron on! R 207 205 205 -2 

2358 Rm Affiom 323% 33 23% +% 

100 Rogers A 520 20 20 -% 

G&102 Rogers B t *30% 20 201, 

19508 Reman *10% 9% 8% -% 

2005 Rothman 539% 39% 38% +% 

80508 Royal Bnk J327, 32% 32% 

19722 RyTrco A 533!, 335. 33% -i 4 

13545 Royes 200 285 287 -7 

2430 SU. CemA I 538% 3P, 38% + % 

2500 Scentra 320 320 320 -5 

8000 Scot Paper S3i% 3i% 31% -% 

1715 Scons I 539 38% X + % 

1500 SCOT* C 539 38% 38 + % 

25250 Seagram 570% 79% 791, 

41310 Sean Can S15 14% 14% +% 

13241 Selkirk A I 525% 24% 25% +% 


0300 (M Cxrifta 518% 16% 16% +% 

WOT U Eiupnaa *12% 12% 1Z<4 

13230 U Cenao 75 74 75 +1 

582 Un Carp *48 48% 49 +1 

6978 Venfl A I 330 325 325 


U Corea 

75 

74 

7S 

+ 1 

Un Corp 

5*8 

*8% 

49 

+ 1 

VarcO A 1 

330 

325 

325 


VerSB B 

5*0 

335 

5*0 

+ 20 

Vesk/ron 

120 

114 

ITS 

+ 1 

Vulcan htd 

SVj 

5% 

5% 

-% 

Walker q 

Uft 

36% 

36i? 

-to 

Wsttximo 

$171, 

17% 

171, 


Wcoast T 

*14% 

14% 

M% 

+ % 

Westmtn 

$9 

B>a 

9 

+ 1 * 

Weston 

*137 

138 

136 


wooawd a 

S to* 

6% 

to. 



10750 Pawn Car I $34% 

4500 Precamb 320 

700 Prongo 520 

13700 Que Sturg 55% 

200 Qua Tei *15% 

800 Quebecar 517 

1W00 Ranger 55% 

1200 Rayiack I 16% 

1198 Redpatti *36% 

1300 Regent R 207 


19509 Roman *10% 
2005 Rothman 539% 
80508 Royal Bnk 5327, 
19722 RyTrco A 533!, 
12545 Royex 200 
24» SU. CemA I 538% 
2500 Scot*™ 320 
8000 Scot Paper S3i% 
1715 Scot, i 539 
1500 Scote C 539 
25250 Seagram *79% 
41210 Sean Can $15 
13241 Selkirk A I 125% 


F-No voting ngWa or restricted voting 
rights. 


MONTREAL 

Closing prices May 12 


39960 Bank Mont 
3923 BnmbrdrA 
10640 BombrdrB 
500 CB Pak 
177284 Cascades 
313 CIL 
7628 ConBaOi 
26504 DomTeA 
9273 Gaz Metro 
14700 MniTrsT 
150283 NatBk Cda 
32075 Power Corp 
1B7B5 Provfge 
3050 RoilandA 
20100 Royal Bank 
464 Roy T rata 

2435 StetnbrgA 


*33!, 331? 
5221? 221, 
6221, 21% 
526% 26i, 
513!, 13i« 
5321? 32% 
525 2*% 

*21% SHF? 
5121, 12*, 
S26», 25% 
529% 28% 
5351, 34% 
SUF, 10% 
S3l% 31 
*32% 32% 
5341? 34% 

5*8% <8>, 


33% -r, 
22i« 

221 , 

26% -% 
13% -% 
32% -% 

25 +% 

21% +% 

121 , 

261, +% 
29% +% 
34 % -% 

19% 

31% +% 
3Z5. 

34% -% 

48% -U 


am Sales 4.849.977 shares 


NEW YORK-mw JONES 


1988 Siota Condtaian 

Hty May Kay May May May 

13 12 9 8 7 6 High Low Kgh law 

tadunriris \.WM- 1.JH733 l.m.43 UBEJ1 U7530 Un.» IS5J 1502.29 illSSJB 41Z2 

m/4 m 22 /im avvm 12/7/32) 

Transpon 7B2.0r 7R06 78&D3 7UB0 78337 78882 839M 6M.S7 83084 17.32 

131/3/88 (8/1/881 pl/vesi (B/7/32J 

Utilities 181.41* IBI38 18131 183.73 181.77 18173 193.73 161.41 193J3 105 

01/3/BQ 22/1/Si 01/3/88) (28/4/42) 


May ; May ■ May. May 

15 : IX 1 9 B 


1986 

High Low 


AHOrdLOM/SBI i 1281.8 < 1118 J . 1282. 1 1142.8 .1247.8 (?«1 • 16184(2/1) 

Metals A Mlnl«L (1/1/88) i 485,1 ■ 495.4 : 6M.6 61QJ 892.8 124/81 , 486.1(1315) 

AUSTRIA • 1 ! i i 

Credit BK Aktien(2/1/B2): 127.18 ! 125 Jl, 128.74 , (c) ■ 1U.98 (I5j<1 > 118.1* (6/8) 


BELGIAN 

Brussels 5E (1/1/88) 


(O) . <e) .8708.18 (M/4) 1278841 (16/1) 


TraEagwlI 


Ini Obi YiaM % 

STKMMRD ASfflJ POORS 


125b I |37n I 13 Gb I 13Bn I 121 b I - 


ApriilB Taw Ago (Appmd 

154 4J 

1986 I Sana CampiiBiop 


258.08 

(Cl 

280.78(18(41 | 

407.50 

(c) 

418,8 (12l«> 

156.69 

(O) 

, 164JS (12(6) ! 

878.65 

/e> 

758.88 117/4) 

2048.1. 

(Cl 

. 2278^ (17/41 


r 

Mr 

8 

“r 

May 

6 

Hiflk 

lew 

High 

Lour 

2SL0I 

ZEL98 

29U8 

2600 

271J8 

(21/R 

224.88 

m\ 

271.68 

(21/4/881 

3J2 

0B/B/32) 

237J5 

237.# 

Z3SJ8 

uw 

244.74 

121/4) 

293.49 

R2/1I 

244.74 

(21/4/86) 

4.48 

(1/6/32) 


Ym Ago (AffXU) 


iSEtSSflLkMM) 1808.78 | IBte.Bo ! 1860) ■ 1864.21- 1 BBS. 65 (7/8) - 1559.94(19/8) 

BanOT Comm ItaL (1872V B28A6 ! 810.47 »24^ff 816.87 ! B2B.88 (18191 ' *54.67 (24/1) 

NUdMri (1815/49) 16982J : 18105J ‘ 19184 JB1W78.24 1*194.98 15/5) i12MIJ6 (21/1) 

Tokyo BE New ( 4/1/88) | TMl.lg 1274.27 1»80J» 1268.18 . 1280.85 (8/5) 1826 J6 (21/1) 

ANPU^Oanorai (107W »a j ! 2M.r 2M.7 J fei ! 27M (17/41 M«.4«in 

AN P.CBS Indust (1870) 1 246.0 ; 248.1! 262.4 : (O/ < 269.7(17/4} U4J(B/8> 


MitoyMi% 

tot P/E Ratio 

Long Gw Band YisH — 

R.Y.Si AU. COMMON 


NORWAY 
Oslo BE (4/1/88) 


: 842.82 ; 852.26! 883.93: (o) . 402.81 (19/1) ' 888 JU 0M> 


BtSES AND FALLS 


Lae Una Ong, 


- % 
% 

15% 

2% +1-16 

39 - % 

r, 

2IJ+ % 
19 %+ % 

* + % 
»%+ % 
56-1, 
21%+ t, 
36% 

631? + % 
31 - 1% 
131,- % 

153, “ % 
6U 






1388 

may 

13 


9 

a 

Kgb 

LOW 

13E2I* 

UU3 

111.12 

138J6 

14127 

Bi/vm 

117.75 

(22/1) 


May 

12 

May 

S 

May 

1.992 

698 

670 

424 

1.989 

84D 

7T3 

438 

1.978 

557 

f.OOS 

415 


NYSE-CfcnsoSdated 1500 Actms 


Spwry Cp — 
Baxnrlah — 

An 

Mab8 

mBkw- 
Adroncas 685 


Stocks 

SJIDpjn. 

Dwnga 


Suck, 

S.Mpja. 

r-nwtfi 

Traded 

M* 

■a Bay 


Traded 

Pncc 

onltor 

2.448,868 

72 Vi 

- %• 

BM - 

1.1 39 JOB 

1UM 

- w 

1 .606.788 

20V» 

+ vt 

tom OB — 

1 JOS. 400 

■ 

+ Vi 

1.529.599 

24’to 

- v» 

K Man 

939.100 

484k 

+ W 

U95.1BQ 

3ffVb 

- V* 

tanmnCorp . 

934.400 

404k 

- 4b 

1.149,709 

lfiV« 

ouch 

Rmuou'c — 

tm? iQftf 

3SV. 

— V, 


SaSfflS. (88/12/96) ! 687.88 ! 690.4*! 664.41 684J2 B44J9 (8/1) ■ 566.84 (2641 

JSe'goIO (M/ft?8J * — ’ 117M 1130 J? (c> .' >807^(27/1) ■ 1JM.1 /Sl/t) 

JSE Induet 128/9/78) . — .1146.7 13128,9. (0/ ■ 12M.1 (»/8) 1899 J (2/1) 

Madrid BE (I0/TZZBS) t91JM J 194.77 j 180.98 \ 1BS.B2 , 194.77(1216) •= VMM (fill 


Jacobson A P (81/12/56) j 2292.85| 2245.M 2247.aB ‘ (C) 2872.95 (22/4/ 1729^7(29/1) 


SWITZERLAND 1 _ , 

Swiss BankCpnHl/12/M | 678,4 . *84.8 6*8.7 (e) ' 825,6 (8/1) . 664.7 (28/2) 

WORLD j 1 

M.S. Capital lntLn/1/78! — r 821.8. 822^. 820.7 • 322.2 (21/4), 249.8/88/1) 


Saturday May 10: Japan Nikkei (c). TSE (c). 


Hay May I May May 

13 12 9 8 


Mefcds 8 Minis fzjSU' UH-40 LB&A1 L864.1 L442JB 01/3/88) UCl.f Q/l| 

Cuapanta jiBJtS- MSLM tOSEI MS4J 3.1 20.1 1 (WFOjjj 2.754J (17/g 

taoHIBEATporttofai |lJ6aJ2'|l5gJ)| 1J81.1 1564.78 IA23J3 PB/4^B 1JBB.6 (73/1) 

' * fadtonas pn-ttox Egors 


t Chlef P rice changes 

UvJill (in pence unless otherwise Indicated) 


RISES 

Tr 8% 2009 

AJexon — — — 

Allied -Lyons 

Assoc Brit Foods _ 

Be van (DF) 

BHP 

Dataserv 

Desoutter Bros 

Foseco Minsep 

Noble & Lund 

Pentland Inds — 

Plessey 

Poljy Peck 

Pritchard Servs 
RHP 


£2114 + Vi 
145 + 7 
335 +10 
340 +20 
50 +12 
376 +21 
190 +20 
315 +27 
287 +18 
126 +12 
735 +85 
224+6 
181 +10 
118 +33 
190 +11 


Ratcliffe (FS) 

Runcimaa (Walt) . 

Sekers lnt 

SeleTV 

Tarmac 

Trafalgar Hse — 

Unigate 

Utd Biscuits 

WSL 

Warehouse 

Woolworth 


105 +22 
101 +16 
110 + 8 
26+5 
402 +16 
312 +14 
267 +10 
245 + 7 
190+9 
E12K + 3 
805 +20 


, ijOOQ. Toronn todcaa I 
bonds. *400 Indueiitel 
1 c CIO— d. ■ Uaevedabla. 


For an increasing number of decision-makers world- 
wide. the bestpossibie start to the business day is 
the FinancialTimes. 

The earlier it is in your hands, the greater 
value it is to you as a working document. 

Now the Financial Times has a hand delivery 
service in 


FALLS 

B0C 322 -10 

Burmal) Oil 355 —22 

Stylo 220 - 28 

Syltone 104 —18 


BRUSSELS 

So you can start your business 
day with the finest international 
news briefing in the world. 

For further mformatiou please 
contact PhiHppe de Norman 
iTAadenbove, Ihl: 02/513.28.16. 


For morning delivery of the FT 
in major business centers coast-to-coast, 
call 212-752-4500. 


STAYING IN LYON? 

£ ss^.Sr ? * lir - 


^®*Business in Milan? ® 

Y&u need Europe’s Business Newspaper 

. Complimentary copies ot the Financial Times are available ^ 

fcv to guestsat the tallowing hotels /MB 

tW\ PRJNCJPEDISAVOIA ■ PALACE • qUCADlMTLANO W 


Handdeliuery to home or office is available in Atlanta, Boston, Chicago, Dallas^ 
1 l^i£r Detroit, Miami, Minneapolis, Houston, Los Angeles, New M3rk, Philaddphia, 

Pittsbuigh, Seattle, San JFVandsca Washington, Mwttreal, Ottawa, Toronto, 

I V^ncotAnei: Please call for details between 9am— 6pm New \fork Time. 

I FINANCIALTIMES 

l\ Because we live in financial times. 


.*> FTPl+ikabom, be. 1565 


ivqiowresrwi* tr.wirfflB'Ri. g.JSR.S’Sfa 






CKEXC 



Ck'gc 

12 Mra* P/ Sb Ctaaftw. H*"* 

HJgb 1 m Stock DU YW. E lOteffinb law Quota Oat Mpb lw 
24 11% un a .44 2.0 2 l 240 23% OT% ff “> S ,J ff 

28% 11% AW 1 17 08 2ft 26% 3ft “% ff 

75% 1ft AOS 15 113 21', 2ft 21 + % 27% ff 

15 AMCA 2 W% IS 1 , ff ff 

Bft Snj AMR 11 *740 55% ff 5*4 + 1 ' 4 S' ff 

23, 1ft AMR pf£1B 18 5 % 25| ^ S 

12% 7% APL 7 15 «% «% ff “ • ff 

15% 11 ARX .711 5.0 13 48 141, 741, 14% -%. ff “ 

533. 333, ASA & 5.4 87 371* 383, Mi -% ff 1ft 

1ft 1ft AVX 23 77 ff 137, 141, + % ff ft 

32 2ft AZP 2.72 87 7 872 2ft 28 28 * 

917, 52 AML86168 2021 1301 Bft 85 05% + % 77 

449, 43 AMU* wi 28 433, «3i, «% + % ff ™ 

31^ igs. AccoWdSO 1.7 21 82 29% 2B 281, +', 1ft « 

7 fl! 10 AcowC « ao SB 1ft 1ft 1ft ?ft ?L 


o> 

0dm Pin. 12 Womb 


V* 

Qbm An. 


Db. YHL E 100s Hlgb Low OaMObaa High 1 m Stack On. YU E lOOtKi^ law Quota On 


BtafcO .64 £8 18 1371 2ft 22% 2ft -% 71 4ft Coreik 1.30 

BlkHC 91.14 5 l013 38 23 2ft 23 1ft ft CntCrf.2*r 

BteJMn 2757 283, 25% 25% -% 14% ft Craig 

SlkHR sl.36 IS B 1108 38', 3ft M% ■+ 1%- 37, 217, Crane s 

Boeing 1 20 11 74 3180 57 5ft -55% - ft 6ft 37% CrayR S 

BoimCI- 90 3.4 17 980 5ft 551, 5ft -% 3ft 1ft CrmpK1.28 

BottBar .10 2 3S 113 47, 43% +7, 955, 55% CrwnCk 

BonJetl 1.68 18 16 1268 80 59', 5ft 50>, 3ft CrwZM 1 

BorgWtfSb 
BamnOSa 


19 18 37 69 6ft 8ft +i 4 ff gs>, GacOtOfl 

18 S3 358 1ft 147, 1ft _u . ft ft GEQ ' 

14 7 141, U 141, -1. 75, ft GF CO 


22 40 301, 30. 301, -i. 1 5ft 3ft GTE a IB 6.2 

33 1128 8ft 8 ft gft +y 473, 3ft GT? {j 290 5b 


A P/Sta Cte«£? ISHM'.' • ^ 

Im Stack Dm. YU E UMbffigh low Quoa On High 1 m Stat* DU « 

ff CaCOlOB 1J0 OB 321, 0ft 8ft -ft 2ft 19 taMPwUB 7b 

% gfO . . 431 ft ft ft 2ft 1ft InPw MS2B 8.7 

SsSSL** 3 ft ft ft . 153, ft MSflCfl -40 29 

Sft GTE 110 82 2305 61*4 5ft Sft -lj jft if TOwaBtB* &* 


CVglf 

Ctan Put- 1 J20tart? 


aw n* w. e 1M»*H ■"» 5J: 

XaPwUB 7J 12 « Zft §g| g£.“* ns*. 

*Pw BOSS 17 =**?** S3 ?2! -a. .15% 10% 


as 13 1905 2ft 28% ■ 2ft -* 4 l 24% 17', CtysB n 628 2H 

.3 8 *31 181, 1ft 1ft +% I Hi. 273, Cuibro .80 1.5 17 41 52 


44% 43 AMLb w< 
31*, 1ft Area Wd 50 
2ft 10 AcmeC *0 


01, 7 AcmoE.sab 38 20 21 ft 

30 1ft AdaEx L90a as 38 20 

2S 15 MmMl 40 18 12 S 29 


2ft 10< 4 AdtfSysBa 
327, 22% AMO 
ift ft Adobe n 


ao SB 131, 12% 13% wi £, 
30 20 21 ft ft ft -% ft 2ft 

as 38 20 19% 1ft + % 81% ff 

18 12 S 253, 25*1 25% +% 3ft W 

48 16 75 171, 1ft in, +% 44 34% 

3193 277, 2ft 26% -% ft J-10 


BosEd 344 38 10 11B 50% 50% 50% + % 

SosE 0*488 90 zlOOBft 9ft 98% +% 

BwE pn.17 as 15 1ft 12% 12', 4% 

BosE or 1.48 a3 13 1ft 1ft 1ft' 

Bowair .72 ae is bss 26% 23 28 

BrioSt 1.60 A 1 15 235 38', 387, 3ft' 

Bn MM 220 29 18 2081 7B<, 75% 78 +%■ 

BH IPT 236o 6 7 7 845 39, 3ft 3ft - 1 


A3 12 14 30% 2ft 37, + % 31 25 GTE a 

14 '91 961, 95 95% -% 287, 22% GTE a 

20 106 497, 4ft 48% -1. 77% 52% Oamaa 

628 217, 21. 2ft _i, 83 12% Gap a 

1.5 17 41 52% 52 52 -% 11% 2% ' GaarM , 


taxaPwUO 7J «' «, g* S* S!. 

ssa:s.*s 


21 21% -% 83 12% Gap a M 4 

52 52 -% 11% 2% 1 GaarM J20j 

14% 14% +% 221, IP, Gates 56 20 

70% 71% + % 13 ft GfitnOC 


31% 10 CMInet 24 1590 147, |4% 14% +% 22% IE 

78% 58% CumEn2.20 3 1 28 379 71% 70% 71% +•% 13 ft 

13 10 Cutlnc 1 10a 89 25 1ft 12% 1Z% 4>% 1ft 11 

5ft 321, CurtW 1.20 24 18 S0> 4 50% 5ft 83 43 

67*, 43% Cyclopd. 10 1.8 9 71 67% 87% 67% +.% 20% IE 


" Gww lh3B &1 ISU W, ift I* T*4 ... HT . 1 12 3 0 IB- x473 38 . n i ft-;* 

431, GnCorplJOb 22 18 918 67% Oft OS's -1 "I* “TT To is 87T 487, 48% 40% flft . 4B% 

1ft. GAM 7.7 89 2ft 1ft 1ft S S? tEELl? a 17 70 » » 35v?% V%- ^ 

» « fft is* » S & £SK!» ■.»"«* S.ifii -y R,S 


13 80. 187, 18% 1ft +% 177, . ■% Italy n ; ZlB «■ ^ -H 1 * ^ 79V •*?%- 

110 12% 1ft 12 -% ■ ..■■. . * " J J J • ’ 84 

1M 1ft 1«i * *U - trf ioifr X473 38 - 3ft ^ 


X ft ft ft 


41% 21% 


1ft 14% Adob pMB4 11. 14 17% 167, 17 -% |ft 

aft 15% Adob pi 240 12 GO 20 18% 13% - % ^2 

Wi, Bi, Ad«AM.12a .6 13 567 1ft 1ft 18% +% 37J, 27% 

661, 4P, AOCnU 284 44 11 7962 80% 58% 59% -% =0% 19% 

571* 52% AOIL pi 4.970 93 «2 53% 53% 531, 26 

101% 9ft AML 9*255826 40 IOC, 100 100 -% ««* 

601, 29 Anmnal.38 23 7 1505 60% 5ft 60% -% 341, W 

41, 2% Alteon 88 701 4% 4% 4% +% ' M*, 29% 

8ft 5ft AlrPrtl 1.48 20 15 939 75% 74% 75% -% » 16% 

373. .I®, AirWit .80 27 19 212 221, 22% 22% -% =% 18 

ft % AIUmuASOc 196 % 15-32% + M2 

2^, 26% AMP pf227b 22 500 27% 77% 27% +% Wj 

IP, 71* AteP dM 87 8 0 24 10 ft ft 

101% 6ft AlaP pISIB 81 107 101% 101% 101% Bft 

9Mi 671, AteP pf 226 94 zlOO 88 88 88 -1% *% 22% 

3ft 15% AlskAIr ,1G .8 13 807 20% 1ft 20% +% “ ^% 

25 ft Albno o Jfl 1 0 28 34 22i, 21% 22 +% ’ft ft 


ft Albno a 21 
2ft Mbtsns .84 


24 14 649 35% 34% 35% 55 


BrtTF 

Brock 

Bnkwyi.32 24 
BkyUG&I.ea 83 
B»UG pT247 91 

BhUQ P'3 95 14. 

SwnSn .40 1.4 

BrwnGP-44 25 
BrwnFa.64 1.8 
Brnsw s .56 17 

BrshWI .52 1.6 

Bundy .80 26 

Bunfcrt-e.16 97 
BKInv n.lflo -fl 
BurtnCl 

BuriJndl. 64 4 3 

BrINth 1 60 24 

BriN pi 213 83 
BrtN p!4.88o 9.6 
Bumdy 


83 3ft 3ft 3ft +1% 

1311 1 *, 7, _% 

3.4 IS B 39% ra% 391, -% - 

83 11 SO 257, 251, 25*, +% ; 

91 2 27% 27% 27% -1, , 

14. 117 2ft 28% 2ft 

1.4 13 2B 29% 291, 29% -1, ' 

35 16 300 41% 41% 41% ; 

1.8 71 559 36 35% 36 +% 1 


25 1ft DFL 
1ft 15% Dallas .S 
231, 9% OamonQO 
347, 221, Dana Cp.28 
13% 6% Dananr 
11% 61, Daniel .18 

58% 33 DartKr 1 72 


D D D 

z 87 20 237 23 


1S2i, 29* 

2?5* ?ft ♦'!, 2* S 


78 1ft 18% 16% -% 


181, 7% GaOoia 
251, ft GnOevn 
11% ft GnQavwl 


11 28 18 17% IT*, + % " « f* 1?®"'''* , 
42 11 -386 3ft 3C, 3ft -% ,1 


40 379 14. 13% 13% -% 

7 403. 22% 21% 22 -% 

284 8 7% 73, 

ui no 0, so*, 00% -4 


1ft 1ft JapsM.730 . »b -61* 1ft • 

56 3ft JMim 1.88 W Mi S' +v JS* -Si 

40 39 JorC'pf A 1ft : X380 39 - . OT ® Z7% TT^ 


82ij 56i 4 GonEI £32 3,1 15 4897 76% 751, 


DartKr 1 72 
Da la On 
Dalpl n 
DtaDag .24 


3.1 ZO 24 73, 71* 7% 


221, 101, Dayco 2i 1.2 10 55- 2ft 20 


4 3 35 B53 3ft 38 38 

2.4 9 1835 B67, 68% 66% 

83 1 25% 2ft 2ft 

9.5 183 487, 48% 487, 4% 

234 14% 14% 14% 


3fl, 22% DeImP 202 
S?>4 36% DeitaAr 1 


661, 34 

271, 20% 


aa 11 i 2 ib 297, 29ij za% -% 

22 16 800 4ft 44% 45 . + % 


-j. « j-rt 1 * u. If * SS-tSU .'S“- 3 S 

. _ lt .... »« GwEl 232 11 15 4897 7ft 75i* 7ft ^ ^ Sc S * ■ fib zMO S 

=^-■3’ ^,s. s : s. ^ s say* ,..s % k s,. *'• «? £ *= *3 « sys 

ap s* s? s a s s= s*-a a -i i 5 E, 513 a i s a 

s; a tu at.™ ui rss 

4S 3ft OM E .80 j 801 48% 4ft 4ft +% « J^PL, 2 -. si lot fin! 

? 3 ? ffff § S St “■§*?■? 

Si. SJ SSe ™ IS? Vi a JSSSS 

1ft 7% Gnftetr. 14 27 K% U -14% *-% . K . K K. 

531> 3 r GnSlflnl.80 1833 148 50% 50 5ft -% 13% 7% KOI J4 1J9 12 47-13 

1ft 11% GTR pi 1.25 7.9 z510 18 ' 19, 19, 29, 18% KLM bio 28 10 1139 18% 


22% 1ft Ontnsi Ja 7.1 588 22 * 21% 21% -% . 

BOi, 47*, GnWtfca.32 11 1552 75% 71% 74% +2% 

MS, 64% GWot Sr 6.5 6 4505 77% , 76% 78% -Hj 

32*, GM E .48 A 801 48% 48% 48% +% : 


p|' 4 1ft : *380 39 . W » 21% “1 ft.' 

-5 9.38 14 - Ztao 100 no no - ■ 

M aiz 3.0 ■ 123 8C% 90 -Bft +1 «%- Eft-. 

5 a as 2500 85 Bft « ta 87V 4* 

pt 7.66 9.4 zlOO 84% 5* 84 91%. 8f .- 

pJlSJO W =30 105 K» 1« " 14%-_ft 

6 218 13 *1 23% VPt 78% -ft- 

. 17 20 ‘ 21% 21% ?5 +1 4 50% 39% 

11.40 22 39 2957 64% . .64 6ft 31% tt% 

I 2 3J 13 180 8ft 8ft 98^ 2ft 16*9 


5 ;S-S SI S' S J5 + 5 S 9% jSc«r4s' M ioT 67% en* eru -% S% 30 

” % so ffl 6 S* ^ a!* -5 ^ ^ JMOMI 1 ■ A0 18 148 25% 247, “H SO 29% 

,,M C m S, m. W. * 31% =2% Joa»n»38 28 17.47. 31 . 3ft 31 25% ' .IS .: 

Flo .1.76 14»» Sk.iSkiB -% 3^4 w. Jwrtai^o ■ «» »a 2*5 a<». a% 


34% 22% Alcan .80 27 1234 29% 281, 29% ^2 " 

46% 32 AkwStef.24 30 IB x2b2JI% 41% 41% 

36*4 26 AtaxAI* 1 2 7 563 38 37 37% +% jg 1ft 

47% 22% Atazdr 79 702 45 40 41% -3% is1 i. tOS 

101 7B% AUgCp1.54C 1.8 20 6 94% 9*% 04% -% ft 4 

26% 16% A4cHm .354 1.5 448 23% 23% 23% +% 77% 52% 


20% 16% Algl" PIZ.10 12 7 18% 18% 1ft ~ % 37*, 28% 

ea '78 AI0 pC 11.25 12 B 92 92 92 -% 84 48 

44% 28% AHbP"100 7.1 10 173 38% 39% 39% - % 5 i 

jr, 1ft AllenGs .56 2 5 14 450 22% 223, 22% +% 75 4813 

43 16 1 * ARdPd 12 33 38% 38% 38% -% 127. 10% 

541, 42 AkJSgnni 80b 37 7302 49% 48% 48*, + % 3ft ,ft 


BurrgH2BO A4 12 3333 HP, 591, 58% -1% ^ 

Bullrln .52 i3 25 x88 1ft 16 16 - 93 73 D« 

C C C 2ft 24% DE 

CB1 In .60 24 3W 25% 25% 2S% 29% 2ft DE 

CBS 322166 829 138 134% 1357,+% 29% 24 DE 

CCX 68 114 ft 4% ft 297, 20% DE 

CIGNA 280 A1 3049 63% 62% 62*, -% 33 28% DE 

CIG pt 275 62 32 34 33% 33% - % 33% 2B*g DE 

CIG pi AID 7.0 273 5B1}' 5ft - 56% -% 3«% DE 

nCLC TIB 31, 3 3% 110 103 DE 

GNA Fn 11 427 62% 60*, ' 61 -1% 25 17*, Dal 

CNAI 1J4 1 8 32 12% 12% 12%+% 31*, 1ft De 

CNW 712 26% 25% 26 -% 25% 143, DiC 


41 31% DeScto 1.40 3b 12 26 40 

1ft 14 DelEd 1.66 10 7 1866 17 

93 73 DetE plS.32 11 z50 90 

2ft 24% DE pff 275 71. 28 29 

29% 2ft DE prR3.24 12 61 281 

291, 2* DE plG 213 11. 43 2 S' 

29*, 28% DE (40 340 12 15 29 

33 28% DE p!M342 12 31 281 

33% 29*0 DE piL 4 II ID 311 

34% 30% DE pIK 4.12 12 103 31’ 

110 103 DE Ml 1260 12 15 ul 


I860 17 1ft 1ft 

*50 90% 801, 90% 

28 29% 28 28 - % 

61 281, 26 28 -% 

43 281, 27% 27% +% 

15 281, 2ft 2ft 

31 28*, 2ft 281, +% 

10 31% 31 31 


8 ‘ Gnflad 

19 Goran g 136 3J2 

301, GanuPtT.28a 29 


*K k K -.33% 80%. 

-24 ij 12 47* 13 tt% '. Sj IL 

bio 28 10 1189 1B% tt « Ti_ 

*8 ' 11 28 83BT 49% 477, 48% +%- S% ft 

ST - '161920% 18% -19% -V Zft v 3 ** 


Dnllona 86 7% 71, 71, _L, '*1 H'a piVZ5 7.9 Z910 16 IS, Tft 23*, 1ft KLM ^710 Ml# u*i»1 m 

DhrCH 1.04 1.6 25 *653 64?, 64* W '-% I 7 ^ '** 5^ P*1.30 7.9 ZlOO 16% 1ft 1ft 4B*, -3ft ' 21 28 8391453, 

Dera.Mn.20 4.BJ0 38 24*: M. 24S, 5 ft Genaco 229 -2% 2% 2% 23% 12% KaMtAIMT . W1820% W 

De^Io IAO 3b 12 26 OT S! « +1. ’ft ® '<*"*1 255 '12 11% 11*, +% 15% 13% KMC, SO . 1 J 8. 218 U% dli 

DelEd 1.68 10. 7 1866 17 ISh Ifflj ^ Genet B 1-M 3-2 tO 42 4Vj 41T^ iBSg 145# KiKS pi 1.37 86 1 16 16 

DME M9L32 11 zso 9ft 9ft 9ft *5 301, GenuPn.Ka 29 IB 702 45 44S, 4ft -% iT ft KMibEn240 za 114 10%' 10 


US' 218 13% d13% 13% 
ae ' 1 18 W 16 -% 


33% 20% Gapac SO 2B 21 1362 29% 


39<, 33% Gape pfC224 5.7 

2ft 23 1 , GaPw pi 3 11. 

30% 26 GaPw pO.44 iz 

31*, 2B GaPw pi 3. 76 12 

2ft 20i< - GaPw pfZSfl OS 

281, 20<, GaPw p!2S2 9.8 


~%|lft ft Karwb .0 
4% 29% 18 KCZyPL 2 


« “I* | 281,' «% 
W* +1 * I 90% 28%, 


17*, DetE pr2Z& 14 


103 31*, 3ft 31*, +%. GaPwSSli 

2 S S' iKKS 

18 62 31% 31% 3ft +% fL 2 Sf^lil'L 72 


58% AMS PIC674 12 231 59% d5B% 58% -1% 32% 27% CNW p(212 7.3 351 281, 29 29% -% 35% 10 


1 14% '103% AklS (XD 12 12 26 104% d 102%10Z% - 2 ©% 40% CPC HUM 

42<, 25% AldStr 51.16 2 8 11 1195 421, 413, 42 -% 34% gi CP NU 1.50 

9% 4% AUdSup 460 ft ft ft +% aft 1ft 

7% ft AllisCh 175 S% 5% 5% +% 19Jb 133, 

40% 26% AllsC pi 5 36 38 36 37% 23% 

38*, 28% ALLTL 1 96 5.4 11 56 36 35% 36 +% 44% 27% 

46% 31% 'Alcoa 1.20 21 4320 393, 30 39 -% 10%, 6% 

17 1ft Amu 728 M*a 1ft 1ft ~% 30% 20% 

321, 18*, AmHes.271 1554 22 1 , 2ft ZT% -% 337, 123, 

T3S 85 AHes piasu as 2 961, 96 9& - 2 35 16% 

2 1% AmAgr 1338 ft 1% ft + % 643, 45% 

31% 19% ABahr ll 460 29% 29 291, 14% 10% 

991, S3', ABrandl 05 A5 12 5209 02% 88 09% -3*, 151, 

3«% 27% ABrd p<275 02 12 33ij 39% 33% 30 231. 

301, 20*, ABidM .86 12 IS 7 26% 261; 251; +% 15% 91, 

793, 5ft AmCan2-90 A2 11 873 70% 69 ra% -1% 39 141, 

1*9% 110% ACan plia75 11 1 117% 117% 117%+% 37. % 

24% 1ft ACap6220 ai 31 24% 24% 24% -% ggj J 321, 

327, 25% ACapClTSe 10 28 3ft 3ft 30% is*. 1ft 

24% 18*i ACMR n.15e .8 14 176 1ft d18>, (ft -% 42% 16% 

74 48 AC yan 1.90 2 7 25 1134 71% 69*, 7ft - ft 259 1ST, 

30 21% ADT .92 42 240 29 28% 28% -% 35,, 2ft 

2ft 191, AElPw 2.26 12 10 3031 25 24% 24% -% nO*. 10ft 

701, 4ft ArnExpl.36 £3 14 7215 80 58% 5ft +% 39% 27% 

32% M7, AF ami 5.40 13 20 577 31% 31 31 40 2ft 

431, 27*4 AGnCp 1. 12 29 11 1411 38% 37% 381, -% 357^ 25% 

22% 10i, AQnl wi 217 19*, 1ft 1ft * ', 28>, 23% 


460 

ft 

ft 

ft 

+ % 

2ft 

1ft 

CRIIM 22fio 

9.8 

175 

5% 

S'* 

5% 

+ % 

19% 

13% 

CftSS 

.34 

20 15 

5 

36 

36 

35 


37% 

231- 

CSX 

1.16 16 . 

SS 

36 

35% 


+ % 

44% 

Z7V 

era 


24 25 

<320 3 9% 

39 


-% 

1ft 

ft 

C 3 Inc 


728 

14?, 

14% 

1ft 


30% 

20V 

Cabot 

.92 

11 

1554 22), 

21% 

21% 

-% 

22*, 

1ft 

Caesar 


16 

2 

961, 

98 



35 

16% 

CalFad .80 

20 5 

1338 1% 

1% 

ft 

+ % 

643, 

45', 

CalFd p(A75 

13 

408 

291; 

29 

29% 


1ft 

1ft 

CalRE 

I7B 

TO 12 

5209 02% 

as 

09% 

-3** 

2ft 

15i, 

Cailhn 

JSb 

1.6 


32 12% 12% *2%' + % 31*, 191, Denar 80 £5 18 62 31% 31% 31% +% 

712 26<: 25% 26 -% 25% 143, DiGiOr .64 2.7 14 436 24% 23% 237, 4% 

351 2Bi, 29 29% -% 35% 10 Di,BPls.20 .8 13 12 26 2S*g 25*, -% 

15 21 848 83%' 62% 62% -% 19% 10% DlamSUBr 9.3 1451 12*, 1ft 12% 

*73 33i s 32% 331, +% 3ft 31% DiaSM pi 4 11. 53 36% 38% 38% 

73 23*, 23% 23% 22% M DlaSO n£80e 1ft 483 Iff*, 1ft 1ft -% 

36 IF, 16% 16% ■ 13 9 DlanaCiSO 24 26 4 12% 12% 12% +% 

855 32% 31% 3Z% -% 47 31*, Dioboldl. 10 2b 20 *391 44% 43*, 441, +% 

ao 41 40% 40*, - % 93 42% Digital 5 3383 Bft B71, 97% - n 

SB 81, 8 8 -1, 50 19% Dudleys. 32 .7 32 2038 +7 +6% 4ft -% 


73 23*, 23% 23% 22% 14 

36 1ft 16% 1ft ■ 13 9 

355 32% .31% 3ft -% 47 31 

90 41 40% 40*, -% 93 42 

SB 81, 8 8 - % 50 19 


1451 12*, 1ft 12% 

53 361, 36% 3ft 

483 1ft 1ft 1ft -% 


51% 30 GtrrbPdl.32 

24% '15% GertoSc :12 
33% T7% Gaily 5 

10>, 9% GIANT 

12% ft GArFn.05* 


2B 21 1382 29% 2ft 20 -% 1ft ft Kaneb .08 1.9 13 248.4% 4 4% ■ : 2ft Kft 

5.7 43 39 38% 39 A % 29% 18 KCtyPL 2 50 6 385 aft 85 25 33% 1ft 

11. 5 28% 2ft 28% 4ft 32% KCPL MA86 59 z3W046% « gpj 337, 

12 S 29% 28% 29% 50% 36 KCPL MASO 15 zlO >% £1* S® 15 53% 26% 

12 55 307, 30>, 30% -% 26% 1ft KCPL p(220 0.4 3 2S% 23% 23% +% ip ft 

OS 62 28 2ft 28 25*, 17% KCPL pfZ.33 AA . 7. 24% 24% 94% -% 3ft ^ . 

9.8 17 25% 2ft 25% -% 847, 4C, KCSou 1.08 1.8 18 1212 01% -00% 8ft -% \ f.18 

ia 1 ' 27 27 27 15% 11% KCSo pi 1 M Z1S 16% 1ft 151, 59% 43 

12 zlOO 84% 84% 84% -% 1ft ft KanGELIS 68 10 727 17% 17% 17% ' 31 % 22 

ll ZlO 77% 77% 77% -% 50% 33*, KanPLUIfl MW « 60%. 49% «% -% M 2ft 

26 21 569 51% Sft 60*, -% 28% 21% KaPL p(2b2 aa 157 2R1, -26 2ft +% M jp? 

.6 19 S3 18% 18% 18% 2ft 20% KaPL p!223 ai 1 . 27% 27% 27% ' 443. 2ft 

22 20 27 2ft 26% -% 37 12% Katyln «4 1ft ,1ft W% -% 3^ 

20 32 17% Iff, ' 17% - % 23 ft KaufB a U 213B oZ8% ,22% 227, +2% „ 


- . . . W, ft K*oGEL18 ftB 10 727 17% 17% 17% 

77% - % 1 50% 33*, KanPL&IB MW H 60%. 49% «% -% 

SO*, -% 28% 31% KaPL M2b2 Bb 157 2B% 26 28% +% 

28% 2ft KaPL pfZ.23 ai 1 27% - ' ; 

W 12% Katyln «4 1ft -,1ft 10% -% . 


20% 1ft 
33% V»U 
56lj 33V 


1 V16 

58% 43 
31% 22 
05 a% 
14. -8%..: 
44% aft 
87*9 37% 


148 301, 30% 30% - % I 28% 18% DEI S 1 40 5.7 57 24% 24% 24% 


2-26 r ;s; is; +? g® 

Ma> ^ a + -% gs S £? 

i?“S% S; S h r & 

6 a 2 ** s^m?7o, 

7 3 11 -£ W ^ ?«N“0 


-4 6 275 11% 11% 11% 


13 2139. 0Z3>« ZPt 22*, +Z*» I m 


14% Kaul - pf L50 5J , 19 2S% 25i, 26% +J% 


3« 24% 34 3<% ~% 1 128% 74% Kauf pfa?5 &B ' 22S u127%122% 12ft +ft t 9 


Cahnat 66 

Cam ml .12 . 

CRLfc a .40 397 14% 14% 14% ~% l 56S, 31 DowCh 1 BO 

CmpRp.181 76 15-16 15-1615-16+1-16 58% 36% , DdwJd 82 

CamSpsl.32 25 18 504 53% 51% 51% -% 4ft ft Downys.p8l 

Cd>BCB .48 141112% 12% 12% — % '181, 11% Drava .50 

CarwitG 12 177 37% 37% 37% +% 24% 15% Drear B 

CapCAS 20 .1 26 186 234% 230 232% +3% 23*, 18% OrexB 2 

CapMM .82 26 9 424 32 31 31% -% 116% 4ft Dieyfu*B4 

CapH piaOSe 76 805 106 105% 105%-% 801, 54*, OuPoffl 3 

Cariwa.08 ao W *47 36% 3ft 36*8 50 35% duPnl pi 3. 51 

CaroFI .44 1.2 15 362 38 35% 36 43 30 DuVeP £60 

CarPw 268 82 9 655 33% .32% 32*, .-% 1QZ1, 72 Duke p*8.3 

CarP pf287 9.6 . 15 27*,. 27% . 27*, 281] 25% Duke pi£« 


1 3ga, 1ft Donald .66 

80 51 Donley 1 28 1.7 19 369 74% 73% 73% -% 

4ft 271, Dorrny 1.20 25 15 48 4ft 481, 4ft +% 

481] 3£l, Dover .88 21 16 276 42f, 41% 41% +% 


6 25 6*, 8*, ft 

1584 ft 5% 6% +% 

7.3 11 1094 39% 38% 39% -% 


290 1% V t 1% +% 

22 4% 4 4 


KyUM 2S2 66 13 368 u38% 37% 38«, +% 


zz 4% 4 • | 14% 9% Kerr® <44 13 97 13% 13% ..13% i 

70 1660 M*, 14% 14% -% 1 2ft 17% Kerf) M1-7B T.7 16 22 21% T» +% } 2* 

-i. I ST* oc irr . in 11 HSR onu M&. .Mh -L 1 


ft S% 
35% 2ft 


??» £5 V& SS-'l" «. ft. aS^T. 18 


210 3% 3% 3% +% 36 25 KerrMCLKT 

.4 8 1051 3ft 36% 36% +% 30% 16% Keycp * I 

AO 234 38% 38% 38% +% 19% 1ft Koytnt 


18 11 858 29% 28% .28% .- % i ^ 

3b ID 105 27- 26% 2ft -% j *2 


21 88 18% 19 


36% 25i, GoodyrLOO 52 12 1687 31% 30% 30% -%J38% .30% KkWa IbO 36 11 Itf 'M 


5ft S3 AQnl pf4A93e9.1 


3.2 240 29 28% 28% -% 35J. 20% 

22 10 3031 25 24% 24% -% , ID 7. 10 gL 

2.3 14 7315 60 58% 59% +% m. 271, 

13 50 577 31% 31 31 40 30%. 

29 11 1411 39% 37% 38*, -% 357, 25% 

217 1ft 19% 19% -% 2BJ, 23% 


54% 54% 54% + % 42*2 29% 


3.4 B3 2t«3 54 


20 15* 4 GordnJ 52 

16% 13% Gotcbkn 


2G 16 18 1ft 18% 1ft +% 1 
S3 15% 15 13 ~% 


1ft 

33% -% 


1ft: 12% 
1*% ft - 
ft 3% 
ft z. : 


46% 221] GtWRnl.20 29 7 90S 41% 41% 41% +-%[S3* 4 41% Kroger 


44% 30% AHerll L32 22 15 5 41% 41% 41% +% I 11 


13% 81, AHotel 

25>, 1ft AHoert'pft* 81 

38% 54% AHomellO 38 

125 85% Amrtch7.08 60 

141 80% AkiGrp <44 4 


99 9% 9 9 -% 38% 17% 

ftt 2 34% 241, — % 24% 

38 17 1671 SU, 80*, 81% +% 6Si 4 32% 

60 11 1125 1191- 11B 1161,-% 20 14% 


4 30 618 121% lift 120%-% rn, 10 

28% 16 ~ AMI .72 3 7 65 1807 19% 19 19% +% ]& 20 

S 2% AmMot 1293 4% 3*, 4 19% 12 

2ft 1ft APresd -SO 20 812 25% 243, 34% -% 55 u 321, 

13% ft ASLFla 253 12% 12% 12% 40% 23 

2ft 13% ASLFt pK.19 11. 22 19% 19% 19% -% 2 13 97i« 

19% ft AShlp .80 7.4 B 52 11% 1ft 1ft M gg 

46*. 27 AmSld 1.60 39 31 2025 41% 407, 40*, -% 101. 4% 

881, fift AmStor 64 1 5 14 264 ST, 58*, 57 M 'ggi, 


1293 4% ft 4 19% 12 

812 251, 243, 24% -% 553“ 321, 

253 12% 12% 12% . 40b 23 

22 1ft 1ft 1ft -% 213 Sn,. 


CarTocZ ID 69 

Carrol .10 1.1 

CwPI* 8 60 1.9 

CariH«yib2 AO 
CarfWI .60 1.0 

CascNQ.28 60 
CasPCk 

Cade p*2_50 61 

CsOC pf .90 A9 
CairpT bO 10 


43 30 DuVeP £60 6 4 11 1720 41 4ft 40>. -t%- ^ ^ “ L . 2L? ZT* 

1021, 72 Duke p*R2D 84 2470 38 97^ 37% -1% ??* T 7B 7 5 ” ® ^ ^ 

OT, 25% Duke M2M m 17 2ft 2ft 2ft -% ^ S +5 


69 58 102 3ft 35% 3ft- 4-% 36), 29% Duke p13 «5 12 114 HZ', 31% 31% tU 

1.1 19 128 9% 9 9), + % ft 7 DukeRIn . 25 0% 8% ft 

1.9 18 245 31*, 31% 31% ~% '*, I DukeRCMa 60 .76 1% 1% T% -t % 

AO 33 1288 3ft 30% 30% -% Tift 70*, OunBnC.58 24 28 544 106% 104% 104% -It 

1.0 16 16 50*, 591, 501, -*, 19% 13 DuqLI 1.20 8.7 6 1026 1ft 13% 1ft +% 


60 11 50 16*, 16 16 -% 20 15% Duq pi 2 11. 

20 645 ITT, ift ift -', 22% 15% Duq pf 207 11. 

ai 29 31 30% 30% — % 2f% 1ft Duq p>K210 UL - 

A9 648 18% 1ft 18% +% 24% 17% Duq pr 231 1(L 


■O. 114 32i, 311, 31% -rl% S Jfi 

ao g a s a *% I* % 

24 28 544 106% TGC% lM%-l\ ^ 

67 6 1026 1ft 13% 1ft +% 9^£" m 

11. iSOO 18% 19 19 “% iL In. “i 

11- ZlOO 19% 191, 19% +% Z 8 * ^ ^ fw,m * 

5 20% 3ft 2ft + % 


1.0 13 1064 52% 51% 51% -1 


.80 21 15 423 39 


Cetera 480 23 

Cel an pl450 7.6 
Cengy .(Me .8 


231, Duq- pr 275 1L 
54% Duq pi 7.20 la 


23*, Qiteyb 1J2 68 15 246 3ft 35% 35% +% 27 

431 2 Greytl p(A75 8b Z30 541, 54% 54>, +3, 

4% Grader 12 358 6% ft 8% -% 

ft GrowG^Cb 28 15 83 11 1ft 10% -% S 

ft GthSlfcn S3 W ft *> +% « 

7 GrubEJ .08 .8. 43 344 ft 8% 8% , 

23% Grumn 1 25 12 281. 29% 2ft 2ft -% 


89 52% KlmbCC.46 it U 1200 80% 79 . 7B -1% jgP f a 

93% 33% KngWUB 1.7 23 1108 61 Bft 50% (Sg t. 

2ft 13% Knogo - 23 206 27% 27. '27% +% 5^ m2 EI -SS 

3ft 2ft Koger 250 67 51 115 2ft 2ft 2ft .+ % ''Sffs'S^S 

19% 12% Kotanor b2 - L8 23 17% 17% 17%' + % ^ 

29% 15% . Kapera JO 2.7 638 29% 29i, 2ft. +% 

45 - 331, Kepr pi A 64 1181044 42% 4ft -1% -S*- 

114 95 Koppr pf 10 64 13 106 KM 106 f+% “ S,-- JEStKi 

32 1ft Korea b3e 27 S08 u3Zi, 31 31% -V ?2, 

S3), 4ft Kroger 2 - A0 12 274 50% 48% 48% - % ££ -S 

24% 145, KuMm .40 22 17 44 1ft 18% 18% -.% ff 4 5? 

56i* 28% Kyceer.40. .7 6_ 54% 53% 541, +% ®1 -.. 




.16%' NeaP- ptLSS -..13^^)% 

9% '. NavSvLbQ i>28 9 -'65^ 23%! 

20% ffeigea L92 1 -TCAb 131. -^aev 25V:26- 
2S - . fffinP pf278 .6+ i ^ ♦ ' - 23V 298T?2ft'- 1+% 


659 in- SI a! S% * wjRac. 2 20; -7b if ^ •+aftfaa. 

, , , * ^ ^ 1 3ft 23% «YSeQ2bB.- -bbS AMibL. '30% 30% +% " 

L U L . 1 94 6ft NY8 ■ pf- 8b0 9b-.. I > ZUMOBO' 68 '£^,++3% 


201, 12% LAC n bO 18 160 1ft 1ft 15% -% 

34% 26% LN Hdtflfe ta 10 28 2ft 29*, 2ft 


26 17% NVS 212-66 

32% ■ 29% NYff.*pDa7G:i2 


JB'-3#% . Bft . 


1ft ft U£ R»S5e 23. 4B7 KB, 10% 10% -% 33% 15% NeweB ■ .70 - 21 1»5477*.82V/32%7 

3 1 UCCp 333 2 ft 2 * - 43% 22 NaMi'.tt A ?» S8^«% : - 42 ♦% 

ft ft LTV 1637 7% 7% 7% -% 2D), .14% Newt«620* ,3A 3 .1+ : 18 -•*«%' -»■ • + % 

21% 8% LTV (432291 64 13% 1ft 1ft ♦% ,0 6% WwtUf%TBb '• *66 6 2.V 

14 ft LTV pH) 4 11% 11% 11% • - 3ft . , N««n» 1Z2 1083 47% . 4ft-/4B%> 4 % - 

1ft 11% LQutflt 30 M 14% 14% 1ft 2 -9-16 Nwpefk --'. . .l .'l863% «K.SWr"S3'^01« 

37% 21% LertOalbO 52 9 69 3ft 38 36% +% 25% 17%, NtaMFZW. A0«-\8a2 -2K* 

Wi ft LtaargebO L9 23 19 10% 10% 10% 7% 37% 2B Ntekwaeo : ' S7 ' *- v zSO0 37rC'b7. - / 377- -L% ' 

30% 21% Lairg p(244 69 2 27% Z7% 27% .42 31. ::MeMpt590 .f'. M:^-4rl00'4pi^i«ftW4ftK«4f» .-I 

13% 71, Lantern .24 20 23 21 12% TO, 12% +% 4ft » ' NleMpkcn 2T '. ~v«B0-4S . 

<7, 3% LamSaa 15 14 A ft 4 +% ' 78- '4ft A8aMp*8.IB. .:.' «b ; -. z1007.1-'.;'7T j . 

1«, 10% LawMnt.96 AO 180.14 -1ft W, -%-. -29%- 2ft JflWtt ^)f257W 62 ^.®0'Z7%4'C7% 27V 

17% ft LearPlJfflb 2b 290 7 ft ft - -26% bZ% N5a w ' pf23b»- 88^ ; - ’19 — 26% £26% 26%. - 

24*, 13% LeerP pf287 16 148 1ft 15% 15% -ft t07% 83 MMpf 1680 UX i» 53iv!r«'V| ByfrJ- jf" 

621, 4 ft LeerSg 2 57 12 *178 54% 54 54% +% 89 SB NiaMpf7.7Z *0 *200 85%^«5%: 8 ft.. /) 

20% M% LoaRn Is.40 20 20 46 201, 20 2M, -% ,7 ift MtogShLTW ' IJ. -.-'b7-'.1ft >'5 Pt<|B%‘_+.% • ’ • 

4ft 29 tbwyTrLM 13 9 932 46% 46 48 -ft 1ft 11% b 38. 1&*Tft*-1^**«Kf»V 

27% Iff, Lm&it .58 23 21 9 25% 2ft 25% -% 337, t9 NtOOfftbO 67892 291/Zft '2ft: 26%^ 

31% 12% LegUmCOb .7 16 117 27% Z7% 27% -% 1ft 6% Not+W.ia. - 'LTHJ7S1(B7 10r, n% . «ft‘-v% 


2B% 2S% Grum pf280. 16 ; ; 4 • 27% 27% 27% -% 


22* S 2 + ’* 33% 22*. QMM a- 

*410 25% 251, 2S% t Si* =,■ 

Z110 70 70 70 J 62i, 36i, GifWgl bO 


23 14 512 u214%209% 212% +31; I 17% 11% Dynlcl .Z7e 1.6 42 595 ift ,1ft 1ft 


171, 10% GuHRs 


L8 13 81 9% ff, B - % 

21 18 1 32% 321, 321, -% 

L6 17 1295 57% 50% 56*, -% 


3 1 LLCCp 

ft ft LTV . 

21% ft LTV (432291 
14 ft LTV pID 
1ft 11% LQuVit 
371, 21% LeriOs IbO 


1 5B 59 50 4 % 

' 111 6% 6% ' ft -% 


78 63 AStr pfAA38 64 13B Bft 68% 08% ~'i 2SV 22% 

S1% S4% AStr plB680 IZ It 581, 58 58 -I, £3° 21% 

26 19*, AT&T lbO 4.9 16 1513834% 24% 24% -% 3Z% 22% 

50 371, AT&T Ml 64 7.4 305 4ff, 48*, 4ff, -% 351! & 

50% 30 AT&T M3 *+ 7.6 26 49% 49% 49% -% 27% 21 

30 2B% AmWtr 1.12 £9 12 48 38% 373, 38% «7, 17 a_ 

1ft 11% AWel pn-ZS 61 *400 15% IS 15% +% 34*. 2ft 

22% 9>, Am Hotl 132 10% 10% 1ft 38% 33% 

321* ift ATr sc 6 29% 38*, 29 +% 1 ft ft 

107*2 78- ATr Ul 5.92 16 4 105% WS% 105*2 +% 2ft T7 

30 Iff, Amems.BB 18 11 10 27% 27 27 -1, ft ju 

84% 1ft AmeiDs.10 .3 27 288 321, 31% 31% -%. ^ 

90*, 19*, Ametek 1 35 18 118 29 2ft 28% -% 21% 1ft 

11% ft AmevSd.00 06 SB 11% II 11% +% 37% 22% 

31% 22 Amlac 25 100 29% 2B% 28% -% 2ft 20% 

10% .tl;16 vjAmtae • 751,3% 3J, 3>, ~%|.bi%'49% 


Cental 244 AS 12 561 5ft 53% 5ft +% 


ConlE wi 
Centn .25 
CenSoUM 
CenHiKE.96 
CHud pt246e 
CnllPS 1.0S 
CnLaEtZOB 
CUE! (44 .18 
CeMPwt.40 


2341 23i 2 d22% 22% -% 
.S 12 233 31% 3ft 31 . -% 


331, 221, DynAin .20 0 9 » 31% i.% 31% -% ff • Sit? «S 

E E E «4 36% GlfSU pfA40 11. 

43 331, EGG .52 1.4 IB 1029 37% 36% 36% -1% 551, 4ft GKSU ptSbOa 11 


181, 15% EOK 1.00 9.3 24 156 IB 


32% 271, GKSU prlSS 11 


P S* IS* IS 4 u IZ 1 * ft LatergebO 19 

4 S 4 JSl ^ 30% 21% Lairg p(244 69 

71, LatnaudM . 20 

*100 41% 4t% 4i% -1, Jr* • ij—g-. 

25 S* S! «l 1^4 Lawtfnt.96 AO 

a S 4 17S * ** LearPibOb 29 

55m 2. 2*1 ’>» LeerP pO.87 12 

£300 85% 85% 8S* 2 +1% ^ 2 17 

H 20% 14% LoaRn la-40 20 

21 2ft 24% 2ft +% 4ft 29 LswyTrlbO 13 


7% 7% - % 20), .14% -MewMNLUIb - ,3A 3 1+. : » •.•+«V.'-3ff- + % 

1ft ♦H 10 ft. nwnm«T8» ■ Bbe 2^; ft- 

11% 11% - 337, 40% . Nawtnl 1 62 1883 47% .4ft-;taft‘+%- * 

14% 1ft 2 b-18 Nwpefk' -r. . • .'1583% iLO-W .Itoft.VCblS 

36 30% +% 25% 17%. NlaMPXOS. ' 60S- ‘.932- 2K' 

10% 10% 7% 37% 28 'NWMiaoO': a? • ‘•vxsooisrrC'b^. ..brr.Ht» ' 
»% ' ®% " 42 31. .'.-.-MaiMpttflO . 26 4X100 '40V; +5% -^1% .-I 

“ • - 45t ^S.v7+%' 


6T' ~V200-4S 


4ft 29 LswyTrlbO 
27% Iff, LmEnt .56 
31% 12% LegMatiOb 


29 290 7 ft 6*4 

12 MS 1ft 15% 15%'— 15 

17 12 *17654% 54 54%.+% 

20 20 46 20l 2 20 20% -% 


DOT 1.90 14 7 43 23 22%' 22% -% g% ff EAte MC 

CentrOl , . 32 17776% ft 6 S* .2 

Cntry Tl .02 4011 88 ulft IP,; 16% Vf* fL 

Cenvffl 2 11.9 11 18% -1ft W a 

Cr1-teed9a 24 13 490 37 ' 361,' 3ff, +% f 

Ctimpin-SZ 21 W 5179,25% 2ft 20, -% ™ ^ 


751,3% 3% ft 


2ft 20*, 

81% ■ 49%. 


70V -.aj, Amaco 3.30b 41 9 3364 66 64*, S5 r i-%- 7% : 

45 ■ ^7% AMP 72 1.8 40 2417 421, 41 41.. -1 4%-2- • 

J6%- .*1% Antpeo JO ..1.9 33 18 5 r 15*, 1ft -15«r , ^ 1% !, i1,'-!.. 


S - .11% Ampco JO ..1.9 33 18 ;r15* a 1ft -15V iiJ'wlh. 

14 Amrapa 15 26 31% 31% 31<%-+% ft* \A'- r 

35% 19% AmSUi 31.04 3.0 12 302 34% 33% 34% +% 4J, 2*% 

48% 37% AmsaadlSO 14 20 102 47% 471; 471; -% 50,, 45^ 

3% 2% Anacmp 56 1148 ft ft ft 563. 52 

24% 1ft An log a 41 28 23% 23% 23% -% S 50% 

62% 22% Anchor* 40 4.91500 84 30 2ft 30 -% 3S 19 

51% 381; AnCiay J3| 29 000 51% 50), 50% -7, 40 m 

in, 9% AndrGr .21 1 J 19 76 17 17 17 5H1. 33^ 

Eft 213, Angelic GO 

51% 28 Anne os .80 


as taxi 01*2 am, 40 pbs, 

1b 19 76 17 17 17 sgi, mu 

21 15 43 26% 28 28% +% S®L 52% 

1.7 18 1481 47% 48*, 47 -% Su 32% 


Cntry Tl .82 5b 

Cenvta 2 11. 

Crf-teadna 24 

Cfimpm-S2 21 

ajmr pi«fB::&7 
OiamSffO' 51. 

viGfirtC ; 

vJGfcr • 

mCfiri pi' 

Chase a 205 AB 
Chase ptS2S 66 
Chse pr506e il 
C hae pfA07e 9.7 
Ctwbea.72 ZG 

Owned. 58 39 

ChmOTtZBO 5.3 


27% -'22 EmdGHJO 
37 18% EestUtlZlS 


115 18% Iff, 18% 

1 2ft 22% 2ft 

A9 ,384 27% 2ft 25% 

7.5 11 351 2B% 291, 291, 


3ft 13% LagPtts JO 1 J 18 55 33% 32% 


11.9 11 18% -Iff, Iff; 00 40 mis™ Si! 38 

tt« « g. a - a ff s% z2ts ff S -% li 

6T ZM ^ 1W < 11 '» BghXnabO 18 17 687 «3, Iff, 16% +% * 

M tA. SI' wi 39 *** Edl^^W’ 4V15 24 U3B1, 38*, 3ft^% ® 

"■*9 !5 L^ lr’rSr*-"? Ift M EDO- —JS inn-r- is*, ie% «%.+%. S 


441. 31% HnmPaisa 13 22 2089 4ft 41% 41% -P, 5% ft LehVal ' 

171, 1ft HanJS 1.47a 18 134 «*, 1ft Tft +% 16% 13% UhtmZOaa Tl 

247, 19% HanJI 1.8<a 7.7 62 23% 2ft 20% 21% 10% Lamar JO 21 

38 19% HandtmbB 1.6 19 38 347, 34% 34% -% 29% 17% LeucNI 

24 10% HandH .86 22 45 147 207, 20% 20% -% 53 61 Leucd (45.874 ft. 


148 1ft 15% 15% -1% *071, 93 MMpf UL60 V. ilO •«xW’;.»lil'j: 

12 *178 54% 54 54% +% 80 SB NiaMpf7.72 *200 85%^*5%-. 8S%. V ») 

70 46 201; 20 2W, - % ,7 14% NtegSbLrt* .11 -.*• 474''. 1ft •» T«l6%*-+% • 

9 932 4ft 45 48 -2% Iff; 1ft Mcofalr .U-' J 30.UQ 

21 8 25% 25% S% -% 33*, t9 NtOORlbO 6.7892 291 V7, '2ft' 2ft ^ 

16 117 27% 27% -% 16% ft NobtAf .T2> • 'UT107S 1037 10% »»» «Af -v%.- 

18 ® 33% 32% 3ft -% 1ft .1ft .UMia > • i - it aavysaCt-.-t^n+ft -■§% '■ .■ . 

381 6%- ft 5 - . 99% 'NorfkSdMo -<i la'Vtms&S'xSisB^S^.-'- 

226 Iff, 18 16 -% 33 2ft Norstr aL28 • AO • 

17 190 18% 17% 18% +-ft 2ft- .13%. Ncvtek; JS .4 10 023.27% . 2t%>.2ft-«%r ' s* 

5 5 26% 25 25 -% SS S1%- NACortflbO 208 "• 217 ' 7«% v 78--T»V'r<%.- 

1 61% 51% 51% t% 48 31% NAPM- - 1. . .22.19 66 4ft. 4ft 4 ft .+V- 


.7 16 .117 Z7% 27% 


Xi. 6%-. ft 5 


-» I 1ft -1ft. -ttanrt’'.’ »■ 
, j 98% eftlftartaSdUr 


._.. . .. 61% 51% 51% T% 

26% iff; Hanna .40 L631 28 24% 24% 24% -%|81% 4SP, LQF 1.40 1.815 175 76V +?« -7ft ~ % ! 

J04 Sft , HMSrJ*. 1 -. 11 19 8ST- B5» - «9l , 82% +,ft| 37l%r70 tOF pl A75 A2 20 lift- lift l43i 2 ^' 


S&'fiS n' 1 2®* 48 “v Wen ift .Iff, -A, 

,-■■« U lOCI. tftl. 001:.^. s: •*“" , rarmn. ■ -> ua «■ w-m 1 •*■* ™ Kiyrru i*r HI mta. >us |»T 113>; TTa 1 ;.-''- 22*. 14% ■ N1MMUI.B& SI 6 472 -.-21 .. .2ft.:20%.-% - 

I7ni7-I- tal tS +1 4884 a H**# -rt- 1 - 823 347 43% 48 43 -% 43% 20% LtbtyCp.72 1.B 14 48 SB 3ft .38% -1 1ft ft .jMndMBbU^.- %- 3t 809^y%T, Oft 

ff ff » ' «a*nteh r- 24 SQ6 . 16%; 'Ift.-A'Tft W DBy e L80 28 18 1044 6B%6ftW, "»%4ft S, fflPS’^Qta W ' A»? 

2L w m IS 39% 24%, Hert%,pB140 12 ■ 29 ;? ZBV ,28% Jft ,+%: Tft »*; ;VUDy tel GB9 17%,-wift ,1ft,=rr% .9^' 3*, -® 30^ .40, ■' »%f “A 

?21^5 S. 2S « a®* <W ptC213 Sb 33 36*, 36% '3ft -%' 45% 22% Urn* a- 24 b 36 172*43% <eT t 431, 42 ; 9Z% " t^^O.80 - 25 ^ ‘ 

-6 M iS iS lis +1. w» Wt H*l»n»A80 2b 13 13 20% 20% 20%.-% 62% .38% UncW2flB 17 12 597 57% 58% 9ft -< 52% 9 b 4 USPlf 7»- • zrtOOBft'vbft; 5ft 

*" IB ?» fil ff ff 35*4 “i+ Harrte .08 27 22 2104 33 31% 32%-% 27% 22 -UncPI22<a S4 5 2ft 28% 26% -% 91 bP NSPw pf 7, Tb *400 BbT'jP -8^-1 - 

3 29 5b % S, Ibju I ! 2*7 « HarGrp 1735 21% 21% 2ft 93% 96 Lt«» I.S0| 12 733 -80% 87% 87% -% 3ff; 2S*, K«Tal 40V ,1J - - 1565 J& vV- 

&qS S 5S t ; 26,4 W| "MCM ® 16 13 189 25% 25% 25% +% 32 21% U«m pi 2 7.4 2 27 27 Z7 -% ft? ft 4 NO>gat g . - . '..86 =' 5W 

59 45 M 13% IS; 1ft +% 4ft 3ft Hanmxl.38 16 13 123 39% 36% 38% -% 80% 4ft LockM .80 1b 9 2875 56%. 5ft 5ft -ft 5ft 3ft '.Itaftrfe. t20' 2fi.lf ^545 ^ ^, -40% -7,- 

32 15 2636^ ur. -5 ^ ’S 7 * ««lSe l.» 9.4 13 10 191, 19% IBi, 4ft 27 toedta bO 21 18 184 39% .39 39 -% 21 8 . M-SB*.. .. . 4K . ;1Btpi 1ft' *»% '*• 


1044 89% ‘67% US', - 




8 54% 54% 54% +% 

6 53% ' 531,' 53% +'% 

21 51% 51% 51% 


ft ElecAs 18 21 61, 

19 Elctsp s .08 .3 29 26 Z$> 


650 27 28 2ft +% 

225 Iff, ift 1ft 

34 13% 13% 1ft 

21 6% 5*, 6 +% 


HI M 7TL- rri -1. ,s, » 1Z1 7 El 9 ln -BQ 59 45 39 13% 13i| 

S ff ff ff I t 7% a Ebon' 41 ft 2%' 

7 W Ml S% % ff -% “ if* ^ 


100 S ff, Anheu pf36D 19 17 9ff, 91% fiff, +% gor! 31 ' 

13 6% Anixtr a. 13b 1.2 20 389 11% 11% 11% -1, „>! «. 

19%' 10<, AnOwtn.04 .2 41 62 18 17% 18 +% is, rq, 

18 12% Anthny.44b 2b 18 5 16 15*, 15*, -% 7 m, 54 

13% ft Apache J8 10 44 687 ff, 9% 9', jgt. igj- 

1% V16 ApchPwt 295 1584 3-18 3-18 - 1-8* ^ 7% 

1ft 10*, Ape P >un1.<0 99 310 1ft 14 1«% +% 0S .47 

90*, GO' ApPw pf7 40 57' *500 8ft 8ft 8ft -2 -jS sr, 

27*, 24), ApPw ptZ85 8.7 2 271, 271, 27% 717* gjt 

3ft 31 ApPw pi A 18 11 12 32% 32 32% +% m? m. 

32 2ft ApPw pflSO 11 15 30 2ft 2ft +% 775? 43 

20>, 12 ApplUg 31 21 ift 1ft ift -% ng? 14V 

3ft 19% ArOiOnltal .5 13 1797-26 27% 27*, +% ft* a? 

IB*, IB ArchDwl 2 IIP, 1ft ift 3^. 

•Ml. to &r(D ni au n *»o onr. *vn. ' a 


arsfore ti 87 - r ss a-S ;s s% 5 ESi 
arc as i 5 ii«s s st -% 5 a Biis 
ssr 40 rtata.ta,- 84 5 S ££■ 
* s? s a a -55 issrs 

C»*Full24t 2J ' 71 11% 1ft ff Jft U^“"22| 

SSf* 1 , - 932 3 ff. ff. ff IS ^ M.ile S 

O^bln mf fll 4 15*4 fill + !• UH JB Cw-teba yjc 5 

Chroma 34 323 20 1ft 1ft +% 

Chrys 8 1 27 4 5283 38%- 37 37% -->1% 2 4 ,«_ir 

RihMiilM ssss 7«in 711.' jm. . 7m. -*l 11-18 Ensrco 


7i, 2 Etadnl 41 ft 2% ft +% 

92 671, Emrs0278 32 *5 2636 8ft 84% 85 -3, 

17 6% EmRad.94t 56 24 1358 ui7% 1ft 1ft +% 

22% 15% EmryA .50 2 6 73 400 1ft 1ft 1ft 

42% 26% Ember! 1.40 3b 12 335 371, 37% 37% -% 

28% 20% EtnpOal.BB 57 10 392 38*, 23 28 +% 

ft 4% Emp pi .90 7.4 *1300uft ft 6% +% 


40 . 84*, tW plC2ia 5b 33 3ft 3ft'3ft -%' 45% 22% Urnttfl a- 24 

26% 15% HrpRwABO 29 13 13 20% 20% 20% -% 0ft .39% UncNttZOB 

35*, 221, Harrte .08 27 22 2104 33 31% 32% -% 27% 22 - LJncPI 2Z«a 

™ I; 8 I 23*; 12 HarGrp 1735 21*, 21% 21% 93% 08 UWm I.$0| 

ff iS +l! 26,4 ***■ Haraco3 BZ 5613 m 251; 25% 2ft +% 32 21% Unon pi 2 

ff ff ff ll 44% .31% Hanmxl.38 16 13 123 39% 38% 38% -% 80% 431, LockM .80 

1ft 1ft HaaSe 1.00 24 13 10 19*, W% IBi, 41% Z7 Loctite bO 

31% 20% HawEI 172 5 8 12 44 29*, 29% 29% -% 7ft 41% Loam la 

12*2 91, .HayeaA .40 3.7 13 40 1ft 10% 1ft -1, 43% 29% LogtamM 


20 -4fe_;'4A 1 44.- +T" 
*a»+J4»j J 4£ - -42V 4 ?z 


30% 17% Haztotft.40 
2ft ft KnzLab .32 


21 18 194 391,. 39 » “% 21 8 . N-Sn?.. 4»-.'i19%i Tft' *»% ' • 

1.5 9 862 67i, 8ft 8ft -% 41% 33% Norton 2 10 .. 1?89 40%! . Dft 40%.+%. 

•* ** »*« 35% 3ft -% 38% 82% . NortWttBO 5L2+f:'4?8i'-347,'.» 34% -‘bft . . 


2316 292 17% 61710 17% — % ] 53 31 Um*ftn1.<Q ' H 14 1037 49% 451, 45% +% 1 35% 23% Novo , JHi AD IT- 129630%.’^0 -;-30%>:-i 
1b 20 20 2T% W% ZI%+%|3* Zft LooM(27Bb 8b 12 122 31% 31% 3f% r% I 80*, -33 NUCW. V4, J O 321'. '.TBSfe-V.I, 


7.4 Zl300uft ft ft +% Sv {g 

7.3204 33 14% 14 14% +% ST* I* 

11 IS 9M «7. M. M1, T_. 


29i, 21% EngiCp .72 11 15 563 23*, 23% 23% 

28 15 EnbBuaje 1.5 14 BS 24% 23% 23% -% 

50% 33% Enron 240 63 14 1145 39*, 3ft 39% +% 


25 10 HflhAm 29 200 12% 12% 12% -% 7 2% LomM wl 

26% 19 HRCP n 1.889 7.3 78 25% 25% 2ft 34% 1ft LoroasM2 

22% 5 HltUSA 284 8% ft ft -% J8% 23% LnBlar LOT 

in, 1ft Hecks .04 .3 258 12% 12 13 82*, 491, LomS pf537 &4 

18% 1ft HodaMOSj 220 IP, 1J% 11% -% 14% IP, LlCo 

29% 18 Haflmn .52 1.9 16 222 2ft 36% 25*, -% 43 Zft UL plE 

35 . K% . HeUlg s JB .9 29 01 3T% 3Q*, 31 -% 72 33% UL pU 

44 23% Ham* s OT 23 19 1523 41 39% 40 -*, 2ft 18% UL pIX 

34% 14 HetneC . 11 51 33 32% 3ft 30 W, UL pffl 


371, ift Ensr eft T.OQb ia 
561, 48 ElMCft pf529e 11. 


'll *1«4 11 EnsE*f£.40e 


.1910 101, ift 16 -% 

*1000481, 481, 481, +% 


Chubb Si. 56 22 25 759 71%' 701,- 70% 

ChurefteUfl 28 30 1837 1ft 1ft *16% % ^ 5 S 

Chyron.10 1.6 29 525 6% 6 ft +% ff f* -I H ?Ss ? S? ^ 

SS£ I «« u. ” ■ S' I -i “f a if. f. f. 

OnGE 218. 00 7 4SG ft 23*g M ^ “ S? ?, 8 SA S, 

CinG plan 95 Z150 971; 96 97% +1% So in fi. 

CmG pi 7.44 9.2 *600 81% 81% 81% -% ff ff SSS’S t'2q° ™ ff ff 

CinMil .72 11 • 248 23% 23% 23% -1, il £ 121, IL Si. S5 

rirHK « w i n ic iftu oht- to tb i! ** ^ < ErtHiwH .4Q 1.4 21 220 284| 27^* SS 1 * 


3ft 28 AriP pi 158 12 23 30*, 30% 303, +% 

4Z1; 191; ArKBst .60 1.5 13 575 40*, 4W, 40% +% offi! 14 - 

*4% 16 Arkla 1.08 60 18 610 1ft 18 1ft -% Sm, «7 


28 30 1837 1ft 1ft ^ft 

1.6 29 S25 ft 8 ft +% 

7.1 11 35- 32 • ' 317, 32 _i, 


272 Sb %* 1b16 ^ U ««*»C 

« ft ft ft W ■ ,77 * MolmP ' M 

■S2 S S S o-u 33% HercuM.76 

ins ? % ^ ll* 2714 1W * 09 

X Ift S% Ift “ «■ ff J^VLSO 

c ff 8*, 4% . Hesaton 

5? & L ' 1ft ft **Mn pi 


1ft 8% Armada 3 10% 10% 10% +% m." u 

12 7% Armco 96 1«39 10 ft ft » mu 

Z61; 17% Armc pfilO a6 22 21*, 21% 21% +% «, ,gj 

20% 131; ArmsRwa 1119 9 1ft 15% 1ft -% Zri 

Bft 81*, Arm Wirt. 44 2 3 14 385 64% 83% 83% +% mT. ff 

51 34% ArmWpll75 7.8 *30 48 48 40 ff 2 

18 11% ArowE .20 I S 29 13% 1ft 13% -% 771. 

31% 1ft Adra 22 B 17 28% 20% 2ft +1, ^ 

33 15% Arvin • .84 20 13 182 3T% 301; 31% +1 „ _ * 

1001; 481; Arvin (4 2 £0 3 100 100 100 + 1 St 

25i; 15), Aaaroo 488 18% 177, 17*, -% 3+* 13 "„ 

99% 2B% AshtOill.&O 28 10 650 571, Sffi, 57 -% ff 

493, 29% AsdDGsl 40 2 9 18 178148% 4n, 47% +% 2} 

157% 90 AsdD p!475 10 3 150 158 156 +11 % m ^ 

231; 16% AtMonrtBO 7.8 53 203, 201; 201, -% CTu 

3n; 2ft AfCyEI £58 7 3 12 87 35% 351, 35% -% Su 

ST*, 49% Aunicn 4 7.1 3572 57% 58 58% -% Vp. ff 

1W lift Adfic p>260 21 2 W 134% 13ft -3 S 4 ff 

ff ff AUasCp 13 131, ift 13% +i, «, 

173t 8% AudVds 18 914 1ft 97, io% +% 


12* S% 5% ft +% B 3% NuMS .OBj ' 25^8 Y : . S*3. :; ft:.r% 

ab SO 22% 2Z% 22% +% 02% 3ft- NjeiWS- " . - 711139161% 8ft Jtt "'+% 

5410 80S 34% 33*, J4 -.% -• - - ^ ? Q* jy^O/ J ^ 

IsxrrZ kp, ft 14 S .'.. 1% OaMnd 4 ' -.. .. .. .C 3946 ft-VZ ‘ ft' 

^38 » » ^ a" 1 * 2”* OtataU' - SJN^r- 29>,V«i 'ft' ft 

^10 «% 63% 5% -f 3ft 2ft Oop ff oesor .. ft .ft -% 

vS&S -% 1ft >- OtdPwt. ... -: r 2 1ft iftjft -% 

8 Mlt Z4L -L lift ttft OKi -4I1A0B M 3. t .306: JOft 10ft-% 

74 ff ff ff -u 24% iff OOECoTat ‘ • J71 57 144 dft Of, 33 -% 


CinUil .72 11 • 246 23% 23% 23% -1, " £ I? 

CirdK * .50 18 15 184 2ft 2B 28 -% ”, 125^ 

ClrCSy .10 J 22 373 42*, 4ft- 42%‘+% SL 3 “g" L' ra ll 

Circus 19 101 3S 37% 37*, +1, ff ff 4? “ 

Clticrp 248 A2 8 1809 58% 58 5ft -% “’ 4 2* ISJ" ff 

Citcp pHLMa 7.8 241 B6i, 85% 95% ff eSjLoits” is 

Citep plABe 10 310 B9% 999, 99% -M. » -g 4 'gZZl'iu of 

ClaWr .72 9.8 78 7% • 7% 7% -% “ ” 

ClalrS a .10 1.3 18 438 8 7% 8 BOi, 48% Exxon 160 11 

ClarkE 117 20% 201, 2D%‘ • F 

CteyHs 23.143 23*, 23% 23% -% 100%' 61% FMC 220 23 

civen i 13 n as up, is% is% -% 124% m, fmc pizzs 1.9 

Ova pf 2 9b 15 20%' 20% 20% ' 34% 22% FPL C$04 6.6 

avEI PI7.40 9.6 *10 751, 75% 76% +% 12% 9 FabCtr Jfi £5 


4.0 10 190 43 42% 43% + % 
189 71 01, g% 0% -% 


ClarkE 
ClayH s 

oven 1 13 
ChO pf 2 9.8 
CtvQ PI7.40 9.8 


35% 19% E8S0US .56 

2ft 1ft EsexC s .78 
24% 15 EsMtw .72 
41% 20% Etfiyl .6 


19*, 18), Excetari. 
BOI, 48% Exxon 


1.4 21 220 28% 27?, 28% -% 

17 IB 88 321, 32 32% -% 


48 28% HewlPkJ2 .5 23 3079 44% 44% 44% -% 14 

45*| 24), Hexed .60 14 3D 28 421, 42 42 -% 371, 

20 1ft HiShws .9 W 19% 1ft 19% -% 30% 

14% '.1ft HiVott- .17 1 J 12 65 IS 12% 13 +■% 36% 


30*, 31 -% 72 38% Ll pU *10 63% 63% 63% -1 

30J, 40 -*, 29% W% UL PK 187 24% 24% 24% -% 

32% 3ft 30 1SI, UL pW 55 24% 24% 24% +% 

1b 40 108 19% IB 19 -% 30% 107, UL pfV 8 24% 24% 24% -% 

17 IB 57B 47% 47 47 33% 20% UL plU 74 2B 27% 27% -% 

55 40 ^3% 23% 23% -% 23% 121, UL pIP 47 1ft 18% 1ft 

23 18 382 66% 88% Bft 22*, 15 UL pfO 7 10% 10% 19% 

14 5% 5% 5% -% 3S% 2<% LongDr .72 22 19 85 82% 32% 32% +% 

11 ft 9», 9% +% 48 29% Loral .52 1.2 21 207 4ft 41*, 42% +% 

.5 23 3079 44% 44% 44% -% 14 10% LaGwtf .» ' 5.0 17 41 12 11% 11% -% 


2 57% 57 57 -% 

3 2528 11% 1ft It -ft 

>wi 36 88 36 - 

ZlO 83% 631; 83% -f 
187 24% 241; 24% -% 


74 a 27% ar% -% 

47 1ft 18% 1ft 

7 10% 10% 1ft 

22 19 85 82% 32% 3ft + % 


34% .28% Ogden EOT 57 418 .«% . 81% .91%. +%. 

2ft 14% OtrioaHaZ .. IO * 1855 1ft 1ft 4ft 


1-4 20 28 421, 42 42 -% 37*, ,23% Laland 1 15 76 803 29% 2ft 28*, -4, , 

- W 1ft 1ft 19% -% 1.301, 1ft LaPec bob 11 39 882 25% 2S% 25% +% » g®' *? 


2ft 14% Ohioan az .. 1U 8 W5S «P 

39 29 OhEd pObO m *280 38 

48 33% ObE+spMbr 11 ' - ZlO '48 

73% a 0hEd-pf7ja+ m r izsorz 

78 64 . Ob6d pf7bB. ;.KL 1 • . z® 73= 


1J 12 05 13 12% 13 +-% [ 36% 24*, UP plAABO 11 

1.4 20 77 u40 3ft 30% ♦% 1 2ft 17% UtPL pH 16 12 


f» Si s :i ss s: si ssi s- 


1058 1ft' 1ft 48% 

*200 38 , 38% r3B- M-+ 
zlO '48 48 .- 45 -• ' - 

2227072% 7T% 71% .-i— 1 ■ 
*60 73% 73% 73% +1 
1 '- 28% '25%.. 25%. " 
2080 78- 77 77 -2 

50 30% 28% J0% - 

48 33% . 32% ; 3ft>fc- 
6 - 1ft 1ft 1ft- - - 
*20 101% 101% W1% + T% 


220 23 15 1904 9ft 96% 9ft 
£25 1.9 10 120 120 120 


28% 201, HmsflteJO 
22% 10 HmstF s .40 


1.0 42 492 20*, 20% 2ft -% 
21 6 343 19% 1ft 187, -% 


Clorox 1.58 29 15 561 52% 52 521; +% lift ft 


13% ft Facet 


ff ff AUasC P 13 131, ift 13% +1, 221' ft 

fft 8% AudVds 18 914 1ft 97, 10% +% & 

Zft I9i, Augal .40 LB 38 291 22% 21% 21% -*. «, a 

72 44% AuMDl -U 1.0 25 400 71 68% 70 -% w «■, 

5% 3% AvMort OSe 13 19 ft 3% 3% 131 ff 

42), 27% AVEMCGO 1.4 15 15 42% 421, 4ft -% yn, Ift 

4*1; 30 Avery .68 1.8 17 226 43% «% 42% -% ff 

4ft 27 Avnet .50 1.4 41 93* 37% 38% 3ft -% ff ff 

35 1ft Avon 2 59 1262 34 33% 3ft -% ff ff 

27% 1ft Aydm 26 21 27% 2ft 30% -% ff ff 

B B B 75 55% 

1ft ft BMC 20 41, 4% 41, +% 41% 29 

21% BaJmcaGO 2J 14 1B6 27% 27% 27% 17% 4 

1ft 12% Bxrfnlt .92 13 12 707 15 14% 14% -% !G% 13 

13% 19% BaUor .40 1.7 20 12 2ft 231, 2ft 29% 28% 

J 1 ; *, vJBaldU t33 2 1?. ft _u lift 105 

in* 2% vjBidUpl tl 7% 7 * 7 ' 65% ‘41 

3ft 24% Ball 5 .72 20 15 47 3ft 35 35% -1, 3ft 23% 


ClubMdJO .7 27 374 29 • 28% 28*, • + % 37% 23% Fair: pflBO 

Coectun40 23 34 500 17% 17 17%'-% M7, 9*, Falrfd SO 

1251 3»* 3*% 341, 34%'-% 77?, 19 FamDts.24 

C«l |d 1 0T 12 3 Sft 5ft 5«i; - 1 60 1 ; '20?; FiWwF 

Csd pf 211 7.3 129 29 20 29 26% ir “ ’ 

Cocoa 112 29 19 2168 110 108% 108?. -1, 11% 8 

Cdeco 5 2388 191, 18% 19<, +% 8% 41 

Cafomrt.20 2 > 20 27 1 30), 37% 3ft 34% 11 

ColgPal.3B 17 25 1815 37% .37 . 371, + i, 73% ® 


ag ^ 381, 3ft +% 2ft 14% <M€d pffb»-r«7-. 6 18% ift lft- -- 

^ ff _v 101% 84% OhE. pfKMB itt . z» 101% 101% 101% + fH 

“ 5S''5S 87% * 10ft «4 OhE Bfia7B.TL.> *2270101% WI WI +1 

So* S ki, S 18% IO*, OhMatr .40- ' 29- 3T 23 14 13V 13% -% 

1 iS ?ft S JS*, 1ft OhP pfQM7.aa- 1' M% -»%-»% 

' ^ ^ ^ lift lOft OBP- pfA- J4 ‘12.. 2 130 109*, 109 W®%+*, 

M 30*, 21%. OMeGB.08.-. 72.18 1028.29 2ft. »,. 

2388 1ft 18 T0% ~U il 7% OklaG pf.80 ' «2:'. z400 10% ft b% -% 

3450 50% 50 Sft -% 4ft 29% OBn - . 1J0 3.+ 6*7 44% 43% 40%'-% 

538 19% 18% 19% +% 9 ft Omncre • 85 67 77, 7% 73, ' 

B u40% 40% 40% +1, ia% 12 Oneida JQ . <4bB W8 Ift 18 1ft' ". 

78 1ft 19% 19% -% 33% 271, ONEOKZW 19,12 138 -2ft -28% 28*, ' 

61 43% 42?, 431, +'« 32 24% 0mnWL14 ; Bbll 69 31% SO*, 31 •-% 


Sft 31 

■s, ar> : 


26% 1ft Forah .88 18 14 49 231, 22*, 23% 


f, f? ff ff ff ia ‘ Ho « F a wa ' 27 27 84 u17% 17% 17J, l|eft 4ft Many LW 1.7 17 2804 6ft 601, 86% -% 


5 2388 1ft 18% 19% +% ft 


FayDrgJO 
Federo .12 


«« % & stf-ss -c g s gis:™ u srs y z : ;% s s sss 

ai1 ? iS ff ff ff ”’ 4 ff 25% -FPap pf231 7.4 4 31% 31% 31% ■ ag% 25%‘Hun^.75 

5 aes ia? ff ff “J* ff i721 37 ’ft T *% 1ft +% ^ 17% HuntMa.30, 

W f 65 ff ' ff ff Tl 3 ff ff 3 7 19 98 s,, a Z'% Z!'b +% *4% 301 4 HuHEF .88 


28% 28% 28% +% 


BallyMf JO .9 24 1398 23 22% 22% -7, 25 ft 

BallyPk 22 123 22% 221, zji. 22% 11% 

BliGE si 70 10 10 1105 28% 28 38t;+% 1ft 4% 

Ban phi, so as 1 650 54 S3 59 - % 3ft 2* 


77i; 48% Etanda#.30 

38% 22 BkBos 9 


33% 19<; BncOnaBO) 28 13 296 29?, 29 2ft -% 22% 1ft 

»% 9 BneCtrn0?e 29 2 23% 23% 23% + V 23"» «% 

ft 1 BenTex 3* 1% 1 1% +% 2ft 2ft 

ff ff 5 ania tf' 30 1.7 14 04 74% 74% 74% 27*, 25 

38% 22 BkB09 9 8 433 353, 351, 3ft +1, 371; 241, 

101% OT*, BkB p*C4.02e40 ,S00 89% 89% BSi*, - f* 4»\ 27*J. 

S* ff 5 Wnr 128 3.4 10 38 67 ‘ 6ft 60% — % 3ft 22 

ff ff f a S VBI ' 1Z 11 n 228 36% 35% 35% -% 1ft ft 

OT% 12 BnkAm 2185 Ift 1ft 17 +1, 301, 2i% 

*7 33ij 0XA pf4 23e 11. 43 40)^ 40* 40 - * 371, ift 

73% 55% BkA pf!63e 9 l3 2 71 71 71 -% 18% 9% 

ff ff ■ 2® 131 J 13*, Ift -% 55% 30% 


C gfejutf .OT at 20 271 S8< 4 37% 39% Jft 1ft FedlCoal.D4 16 12 554 29% 29% 201, +1, 

ColaPaL30 17 25 1815 37% 37 . 371, +% 73% 331; Fed Exp — “* - 

■« 12 W 611 30% 3ft 35), -1, 45% 33% FdMog 1.60 3.7 

-2. 18 178 ,6r » 1BS * 16J 1 -'t w « 17S I F «iNM .16 .5 

12 ^ 71', . 71% -% 27% 16% FediPB .70 10 

ai1 ®* “J 381, 391 j -1, 35% 25% -FPap pt2.3, J.4 

5 S37 15 14% T4% -% 1ft 14 FedRH 81.04 5.7 

Co'S" pt 265 14*,. 14% 141, _i, 2ft 16% FdSanl .00 3 7 

CSO Jrf'145 12 5 28% 28% 28% +% 831, 53% FfidOS1268 14 

CSO pf 015.2S11 *20 lift 113% 1lS,+i, 37 . » Firro L20 14 

MW 40 59 581,-58%'-% 54% 25% f5S T 20 

CmbEn 1 10 788 34% 33% 33% -% 17% ft RnCpA 

ComdM.18 .8 11 2573 20% 1ft 201, +i, ift 4% FinCp pf.60 13 

5™ **'• 3,1 F,nc p' 5 - 990 16 

Comdi« 438 ^ 73j 71; fffu 4i v FnSQar 

CmwiE 3 9-8 7 27M 31 • 303* 3W,. — 1. 444 2S*m FiroFd n.30 & 

a-e p; ioT 9.0 37 21 20% ii ■+% 2P ,7% nSn^* £4 

CwE pf 2 92 10 21% 21% 21% Sft 34% FtBk5yl.70 ll 

2 f ” « ' ff ff S ^ * FBM » 1 24 

SSS II® S, ff ff ff -5 5 «4 FMCWtrt.32 *2 

CamaM.SO S3 488 361) », 3ft 14 ft FtBTnjr .IP 1.3 


20 50 77 Ift 9*, 10 +% 93% 74% Hotel pf!29 

il IS J 373 8 n * 0 +3 l ■ 33% 25 • HomndZW 

16 if S 54 ^ a, » 20,4 *!a ift 7 Houon 1.459 


20% Houalndbl 4 5 11 • 1164 «% 40% 40% “% 1,1021, 41% MaeypHJS 


■ ap * v 1 tft 7 HouOHi.+se 

■ “ 8182 60% 59 60% + ft ig 10% HowICp .28 

17-10 26 43% 43% 431; +% ift ft Huffy .40 

.5 OT .2209 32% 31% 32% +%. 14% 9% HughTT .48 . 


7.4 7 as 64 84 -% <77 7 

9J7 1558 30% 2ft 30 -% 19 u 

17 57 ft ft ft -I, 'ig% 


35 MagtCfL32 
ift ManMfl JO 
ft ManM«.32 


831, 5ft FedOSt268 14 13 703 79% 78% 79', +■*, 37 

37 . 26 Ferro L20 14 22 273 35% 34% 35 -H, • ' 

54% 25% Fldca 1 20 29 20 90 499, 50 

11% ft FlnCpA 4 .2564 12% 12 12% „ 

ff F “*CP pf -60 13 t 71, 71, 71, +1, M 

441, 31. Fine pt 5.999 18 34 39 3B1, 38% - % 


201, Hydrfii 206 


25W 75 tft tl 11 -% a?- Tft Man rC a. 12 

ff ff ff-ff 37% 17% Manpwt52l 1.4 

AIMS 5M W, ft W% 57% 3ft MtrHaiflJ* 6.1 

37 ff ff ff 50% 60 MbH pf367e IL 

J-t-I^ffffS. t 52% 48 MhH pfSbie 18 

Ll 28 46 . 35% 35 35% -t, p ft vjManvl 

H3? ff ff 11? 2ft ^ talMrtpl 

0J 11 a. 33% 33 331, +% 45 33% MAPCO I 


42 *140 KC% 101% 101%-1 Iff, 7 

1.8 13 294 73% 73% 72% 33% 26 

L2 8 1ft 1ft 1ft -.% 37% 19 

10 31 1ft 10% 10% +% 32% 14 

b 25 79 22 . 21% 21% +% 26% 13 

1.4 ’ 327 37% 38% 37 Aft 32 


OrionCWI.IST '.TO 1 30% . 30%'3 D%l“' ' 

OrtonP 652 14% 1ft 14% -% 

Orton of .50. S3 468 9% 8% ■ 9% 

Orton pfZ75 8.4 18 33% 3Z% 32%.-;% 

OubdMb* :: '.• ■•»’» 372 3E%r -bP» 36% /+% 
OvrnT a ;«8 . ,1b 22 769 32% 32' 32%:+-% 

OvSWp bO.. 20'21 134 2 S%:. 3% 25% +% 

OwanCI.40 ' 26 13 1354 53*, 82% 33 >% 


1.4 - 327 3ft 3ft 37 Aft 32% OwanCI.40 26 13 1354 S3*, 82% 33 .+■% 

816 596 52% 52% 52% +’, 78*, 44% OwenlBI.90- 2TVS 883 Tft 70% 70*, +% 

IL 10 54 54 5* 1ft 11% Oxford .40 28 23 334 1G% 1ft W, -% 


2212 509 45 


42 51% 51% 91% f% 

910 3 ft 3. , 

01 10% 161; ift +% 

509 45 44% 44% -% . 


703 101, S% B% -1 


P Q 

41 30% PHH 11013 317 34 33% 33% -%. 

6ft 35% PPG • 1.32 11 13 780 62% 01% 81% — 1 

34% -201, PSA JO 21 13 440 29>, 29 '29%.+% 


■- »'» .. 471, 281, 1C tod 1.60.7 13 389 43% 42% 42*, -% 551; '30% MarMkfiO* 40 8 110 51 ew; — a p-eGeu, 

ft ft +1, » MM v TJ29 07-13 SO Ift -15 Ift +1, S3*, 401, Mart* 0*1930 7.6 2 51% 51% 51% £* 

381, 36% -% jsi _ 6%* fCN .48040 05 382 1ft 1ft W; 70% 3D, Merton 38 .5 08 814 u7l% 89% 711; +H. *■ ' 

1ft 1ft -%. 33% 2B ICN pf 270 9.7 16 27% 27% 27% 13% 8% MerkC .32 28 30 37 11% 11% 11% +% if* SSff 2 


K' t. -1-18 *3^ W? PSA dpflbO 8. B 13 2% 21% 21% 

iJb, Av, -i w% ift picas ls* 9.8 . a 10% «% w% 

7 6’ 2'" Itt. 5ft Sft 17?, PacGELb# 8b • 215121% 21% 21% +.% 

5 08 ii4 Sft, Ift ?S ». 2S2, a4 ^ m« S S IS “i 

20 30 37 11% ift 11% +% ff ft pSSTof a u a 8ft »! S iS 

.4 26 474 1701, t67%l8ft-2>: ~L S* Jl H 2 ff ff 1 ff ^ 

9? » 194 iffli, in& nw! 17*, 12% PaeSa .40 24 17 35 fft -lft W% . 

27» 124 rra% 1^1 to*, 1K1 , ea PacTetAOB 60 11 2393 Wi% 99*. TOft+% 


« 20)4 . 20% -% 441, Si. Fine 0(5.999 18 

f38 7% ft ft 18% 4% FhSCter 

ff ff - ' 4 ‘ft 25,4 FlreFd n.30 b 
37 21 20% 21 • ♦% 27 17% Ffrastn .80 24 

] 8 ff — ?* 2 1 * 4 S** 3ft F®kSy 1.78 21 

1 ®, ai, 251, 43% a FBkH 9 1 £4 

3 ff 27’,+% ee% 3S% FBool , 1 LB 


. 8 SL 135b ,31 ’ ,31 ’ "> 33% a ICN pf 270 87 16 2ft 27% 2ft. 13% 6% MarkC .32 

■® ■®W5 3ft 361, 36% - , 1fi £ tft INAto LOTO fib 56 191; Iff, Iff, -% 175 85 Msrrtot .64 

nil® fS-ff ^ ff + ! b »% « IPTlm 112750 IL 181 257, a% +% 115 64% MrohM 3 

J 1 J 2018 571; 56% 56%--% jJJj, 747, gyr- Pr9l.50 72 13 48 «21 .20% 20% +% Sft 32% MlhM a* 


3 2*1, Z7i, 271, +% BPJ 

43 35% 34% 35% _% 33 

488 381] 38i, 3ft 14 


*! ■ fiosTi; 90% aw,--% 2 Q!. 14*1 BT- Pfl150 72 T3 48 UZ1 Zft aft +% Sft 32% MlhM 

« JiL 4074 ff "!• 49% Jff, *n Or 1 21 15 2293 471, 407, 47 -% aft 13% MrtMn 


18?, FsrCWcl.32 
S*, FTBTer .10 


LB 12 *23 55% 05 55>, -% I Mil. « 
,3 m not ««! I r°% Tz 


CPsye J8 b 20 546 3ft 31 31 -J, 42% 34% FBTx pi 4.75a 17 


*7 331; BkA p(4 23e 11. 43 4ft 40 40 -t* 

73% 55% BkA Pffi63e 9.3 7 71 71 71 - u 

ift 10% BkA pf 288 98 Iff; 131, 131, - £ 

34', 24 BfcARty240 7.8 B 9 31% 31% 31% * 1 . 

51% 29 BnkTr sl.48 3 3 8 912 45?, 44% 45 - 1* 

27% 24% BXTr pt£S0 9.2 10 27% 31 271, _i_ 

a 1 ., 1ft Baniw.coe J 13 130 ift 19% ift +■% *5% 32% 

», 30 Bard .64 I t ig 276 05*, Sff, Sft +% 80% 41% 

34% 21 BamGp 1 21 20 40 33 aaij 32% -2 „ J. 

®t 33% Barnet 1 a 23 13 290 53% 53 53% ” ff 

W| 18?, BoryWr.80 26 IB 07 23% 23% 23% - % ff ff 

«% ff, BASfX .12 1.163 1*9 11% TTiJ * “ ff 

*3*, a*% BaulCtl .76 1.9 IB BM 41% 40% 407, - 1, ft 

19), 12% BoxlTr .40 20 Z7 16882)20% Iff; 201, +% ff S 

5ft 47% B»lT DlA 1.42028 15 49», 49% 49*, +% 11 

», 50% BxtT ptB3.50 5.0 229 ufiff, aaij 6ft + ?% ff ff 

29), 21% BayFIn JO .9 63 2ft' 23i, It. * 

« 29>, Bfl>StQ£72 25 tl B 41% 41% 417„ +5 1% * 

+0 IV. BeerSin.GOb 1.8 13 1200 34', 34 34% -il ff ff 

45% 31% Beelng 1 25 51 13 39% », 3ft -1] ff ^ 4 

1«1; 12 Becor .20 1.5 87 41 13% 13 13 ff ff 

51% a BflCtD 3 .66 1.4 is 67S 471, 46% 4ft -% 2, 

5% % viBeher 20 1*, V? ft 1 -% ff 

Z0% 1ft BeldnH.40 21 12 OS 18% 1ft ift -ij ff 5. 

39 « BelHwl .62 1.7 12 824 371, 36% 371, +1. 


371, 14% 

1ft 9% 


55%. 30% 
24?, 17 

401, 27% 


Compaq 
CompgiBO 
CompSc 
Cptvsn 
ConAgr 1 


3* 55® 3 18,4 17,4 +l4 <fl1 3 24% FBTx pf 4.50a 12 


25 II 38 23% 23% 23% 11% ft F«lty 

21 587 35% 34% 34*, — % 38% 25% FFB. S 

775 17%, 17% 17% -1, ft 9%. FFnFd n 

.1.820 1031 551, 53% 54% -% 87% 45% FU1UM250 


42 W 258 317, 31% 31% . 
L3 4M 77, 7% 7% -% 

17. 22 28ig zb 28 

17. J 261, 261, 26% +% 

7 8 ft 7% 7% 

19 8* 38% 381, 38% -% 

937 ft d 91, 9% - % 


841, 58 ITT 
177, 11 Kl h 

27% 20 . IdahoF 

18.. I*, Uegia 

29i, J1% IHPowt 
» . "17% IPdw 


ITT pK 4 4.5 
ITT ptO 581 
Kl bit .80 29 


S3 1)69 08 09 +1 45% 31% MaitUa 1 

39 03 82 82 60% 30% Masco b6 LOOT 

226 1ft 16% 1ft -% 30% 15% Masco wi 


27 22 124 IIS', 10ft 109% 

t 55% 55i; 55% 

53 21 a2ft 28% 2ft 

3J9 881 44 .43 431, 


21 P’S, 5ft +% ** » - " rt%n * ff 

Ml 44 . 43 431, -% ff 2 . JKJrty® ■ * .5?-S 

367 SS MI, sau -te 38,4 37 P|IC “ Pf+OF 12 .18^ 35% 

** * . ? 44X. Ml. hhOh «n t, « en wi! 


ConrC 1.88 88 13 7 2ft 24% 24% 


51% a BectD s .66 

5% % v]Hakar 

OT 1 ; 1ft BaldnH .40 

39 « BelHwl .62 1.7 12 824 J7% 36% 371, +% 

3ft 28% BelHw pi. 74 20 8 37 3fii; 37 +% ff ff 

66% 4ft Bell All 3 11 4373 62% 61% 6l% -% 31% 23% 

33 2ft BCE g 236 105 2ft 2ft 2ft -% 22ii ift 

29?, 13% Beillnd .32 1.3 TO 5 24% 2* 1 ; 24% +% 31 33 

56 377, BellSoiE.04 27 tl 4068 53% 63% 53% K 37% 

57 44 BatoAH .60 1.6 26 313 51% 51% 51% -% 101, p, 

25% 14% Batniss .60 ZS 14 76 2ft 23% 2* 1 , + % 4% 1% 

K% 37 BaniCp 2 4.2 ij 738 47% <71, 47% +% 4 

4»i, 35% Etonaf pf4.30 89 13 48% 40 48% +% b 

2ft Ift BweqmiJO 58 2 21% 21% 21% +% 231, f,. 

ft ft BengtB 44 4 3*, ft 321, ift 

9 ft Berkay * 226 6% ft ft H, g., B 

1ft 1ft SfstPd £A 1.6183 641 1ft 14% 14% -% ST% 3if, 

22 Iff; BrthSa 1348 15% 15 ift -% 25% i< 

54% 36% BemStpf 5 11 102 46% 48 481, — % 20% ft 

Z7% 18% BMAStptZaO It 78 23% 23% 23% -% 1ft 7% 

40% 31% Bflverly.32 .0 W 535 37% 36% 37% +% 22?, 15*. 

24% 18% BtnlP n 105 24 23% 24 +% 31 21% 

26% 22 BioTnr .88 27 52 104 24% 231, 23*, -% 1S% 11 

24% 10% Buefl 3 31 450 17*, 17% 17% +% 61% 3B 


»% 14% 

21% 13% 
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enp pfA4.ie ia 

CnP pfB4.50 ia 
CnP plD7.4S 11. 
CnP pC7.72 11. 
CnP ptG7.78 11. 
CnP prV4.40 12 
CnP prU3.BC? 12 
CnP prT378 13. 
CnP plH7.66 IL 

CnP ptfl 4 11 
CnP prP3.98 12 
CnP prN38S 12 
CnP prMZSO 11. 
CnP prlZOT IL 
CnP ptS4.02 12 
CnP PTK243 11. 


ft 5% FIMtss J4 


**' Sk II Vj ■% -1 9 17U npM al213 M 

2119 9^ ff ff ff +s ) 25% ta ntow-Suf M 

11 i; ™ 5* ^2 2* . 47 -4 (IPqw pM12 9.4 


Hi* vs a Siiis-s, ssmm ?? s. sf i s-. Eli! 
““ f 2 i a ^ „s 5 a a a ts t E. b ss & 


ldflhoPsL72 7.0 12 *18 24% 24% 24% -% ft 1% MoaeyF 

idealB 310 ft 2% ft +% 38% 27 MaaCp 220 
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2X 8b 14 993 Sft .35% :3ft'. =1 

' 21 203 33% 33% 33% -+% 
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24 15 161 4ft 41 41% _ _ au I81I lntfiM SSffl 90 


213 24% .2 

1 2*7, a 


*112073 72%. '7ft +% '25, ff " g- .P'tf 1 V' „ J? ff ff ff + JM 31%" 2ft IndlM pf3*3 .12' 1 ff 7 ff ^f"} 1 
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Copwld » 

Cp*ldpf248 11 - 7 
Corfu ra92 29 TO 2 
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W% tafflakr 


A3 13 88 40*, 40% 40% -% 3%. 2 MexFd J4e 

A2Z7 1435 67% 57% 07% +% ff TO MdCRI-40 

IB ft ft ft 6 3% MtoUby-OB 

21 17 221 Sft 56 Sft +% 1ft 6% MWSWJJI 
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537, 33% SUM .« 1 « BOB Xk 52b 52% “% 31% 25% UMu 01197 11 18 » 

^ b3F#XX 91 4 385 38% 30% -% 17 13 UBS 0*1.80 14 2 K 
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14 2 K 18 18 

12 « 291 20% 19, 20i> 4-% 

.4 28 28 4SI. 49V 49V 

17 13 119 43% *2% 42% -% 

ros in, w% ir 

J ( 1140 38% 35% 3S% -% 

1864 8% 8% 8*4 -% 

2613 1 4C0, 40V a«t -% 

4215 319 42% 42 42% -% 

19 30 8081 21% 20% 20% -% 

ft? 35 52% 52% 52% ♦% 

ft* 182 27% 28% 28% -% 

30 Pt 1% B, 


iff & g a a :5 i • 


ZZ12 port, ptZ-OO a.0 13 2BT, »£ 

38% Ports pH.40 n. 46 S! S ”? Z * 

x PftrtS pH-32 tl » aT £7, W - % 

32% PotfKfi 1.S6 13 19 X1B5 *7% 47 ‘ 47 * - 2 

5* - Pom pflTS IS 21 57% 57V, 57b 

27% P0WQ2J6 58 11 172 4) *0% 4&. 

S PotB pH-50 8.7 *450 52 Sl% 52* 4b 

PWS 0*4.04 80 So 501, ’ 


35 23% SOMGM8 19 

s»4 37 SNETI 400 &H 

SW, 38>! Sate ptl82 7 * 8 51% 51% 51% -% 36«4 25 UW7 Zpn.: 

», 24% Sod/ pttBO 86 3 30% 30 30% +% 27% 17% 

30»B 18>* SaUnCO.72 91 15 336 21% 21% 21% J?4 »% IW* 

58% 31% 34tmnc9.12 2121795 54% 53V 55V -% 26% 17% UnIMa 20 

73% 40% SOutld pi 4 17 99 71% 70% 70% -% Iff 2« 

14 5 8oamrU4b 2.4 6 3730 10% W» TO - 34 34% LMvFdl.12 

51% 46 Sank pt&02B 12. 22 50*4 *9% 50*4 +% 32 gb UniMti.08 

M% SwAirl .13 .7 14 1033 20 W% 19% +% ^ M% Wlchn 

3% BtrtPor 228 12% 12% 12% *Jh 1& 

15% SwtGut.28 68 10 178 W, 18% M% -% 9°% «» UptohMlM 


52%^Sr% MQ pi 4.04 &o 
55%. 18% . Pawntn AO 1.3 

B6% 19% Prlii* 'si. 10 18 

29 14% PiUoaC 

*2% 27 WmMiCt 2 

77% 50% ProeWftTO 17 

17% It . Prttfts i ^8 i.O 

*3% 85% Prater 1*0 4.0 

2% -1% PnflCn 


M 5 8oamrh24b 
51% 46 Stunk pt6.fi 
31 >9% S»Airl X 

1?a a 7 , SwiPor 
20% 15% SwtGut.28 


», 291, USTob 198 15 11 499 36% 3S% 35/* -% 
101% 73% USWSOlOS 61 11 2770 100% «B% «0%*2i, ' 

58% 38% USWBwi 22 SO «% 50 ■*■»» 

11% 6 UnSKh 18 2 » 10 10 -% 

64 7 5684 31% 21% 21% -% 1 56% », UnTocfl40 19 22 375149% 48% (Pi -% 

19 11 63 33% 33% 33% 1 44 32», UTPl (92.58 8.5 745 39<, W, 38 -I, 

&9 12 213 46% 48 48% ♦% [»• M% UMT* 1.92 7.S 134B 27% 27 27% + % 

74 6 51% 51% 51% -% 361, 25 UiHT 2pM.50 4.5 2 33i, M, 33% 

27% 17% UWR 132 11 20 30 26 25% 26 

16% 11% MR *4 3 17% 17% 17% 

36% 17% UnUnM JO .9 34 253 23% 21% 23 *1% 

15% 9% Uuvar .20 1.5 23 13% 13 13% 

34 7% (jDtaFdl.12 34 17 274 53 32% S3 ♦% 

31 19% U4.aatl.08 41 W 240 26% 2®. 28% *% 

18% 13% UMtch a 4 35 15% 15% 15% -% 

*7% 111, Unocal 1200 SZ 12 2619 23% 23 23% -% 

90% 49% UptotinaVS2 1.7 25 1173 871, 85% 88% + 1% 


b 


Si S* 

<8|.S 
26 19 

12 % 6 % 
10 % 8 % 
67 42 

90 St 
79% SO 
04 58 

83 ' S3 

11% 3f, 

s .* 
ss 

SB, 12 


Z% Pruffl *38*, 14 

77% PSvCtW 2 it. 
82 PSGot pf7.15 69 
19 PSCol ptZIO 60 

a - P®fW 

PSln pf8 
4Z PSln pm 

sf pstn pie 
SO PSln ■ pfG 
56 . PSn . pfl 
S3 PSln pH 
3% PSvNH 
8% P9Mt pt 
9 PNH pIS 
73% PIM ptC 
1t% PIH . pflD 
12 PNH pE 


48 107 If 9 S 5 S 4 » »• SSS.S 

94 IS I* 2* 2* 108 59% Squibb 2 

II 12 a£r?in Sr Su , »* , ® , « SKT M 

*« 2 SSInIS 4 2L* 2* “la »% i®% s«pn» m 

63 «0icra» *% Wz -3V 17 . W% Sttiotr 32 

aB r 2L ?£? 2L I? »« ^4 swoo 26 

1 M% W, +% n 18% StPac a 

» £. -a 30% 12% StdPrda.64 

J?!or£f* 2f* Sf* ' 18% Stand®* 52 

M W *8% 27% SUrtMd.04 

**22 fa I?* I? 1 12% W, SteMSa^O 

S2 £ ~ u *V Suego.au 

• 2? 5? ^ 1 » , a 10% Strfficp .80 

8 ’22 £? & £? -% 471* 29% StarfDgl.32 

Ji 50 S, S, S. 37% IS Stevof 13 1 


67 12 199 30H 90% 30 30 22% UnPL 2.32 78 

10434 » 17% 17% 17% -% 30V 25% «•*«- pUBO 9.1 

91 108 28% a 26% +% 31% 25% UPl P'290 9* 

17 88 2*43l££ 71% TtZ -? W. »% WL p£» 67 

36 a 9 42% 42% 421, 25% 18% UtPL pa04 61 

41 IS 488 45 44V 4C% — % 34% 21 UWCb 1.48b 47 

2J 21 2388 33% Be 92 - % 28V 20% UUICo pffi44 ft* 

13 ST 24% 241. Si A -2 28% 21% UBCoprftSI 61 
25 19 903 23% M a ♦% 38% 32% UWCo pM.13 12 

1.9 18 138 18f, t8% 18% V 


27 TO 536 41% 41% 41% 4% 

9.1 63 12 11% 11% — V 

78 13 353 29% 28% 2B» ■*% 

9.1 23 u31 30% 38% 

9* 26 31 X'f If 4% 

67 IS 27% 27', 27i, -% 

61 <4 23% 247, 25% 4% 

47 9 216 S2% 31% 31% -% 

9.4 13 2®, 26 26 +% 

63 S S 29 29 *■% 

12 1? 357, 35% 35% -% 

r v V 


SB, 42i, StdOfl £80 6150 *800047% 48 48% -1 I341, M», VP Cp* .8*24 20 6SS 26», 28% 29% ♦% 


ft Sk 

M » f 190> H«0 ImtSmOy 

Acton 95 3 3% 2% “ % 

A4MK 15 4 4 < + ’, 

AHPba 4* » 120 *5% *6% «%- % 

MrCol M* Ve »* *4 - % 

AfCMoillO 25 «% O 12 

AIMW 9* 8% 8% 9% + % 

Alpdakl BM in, W, 11% ♦ % 

Andaid JO 28KKQB157, IS* IS, - % 

AtenatJOo S 9 «i i«i 11%+ % 

MOM J2 t 15% 13% 15% 

AMzaB -S 14 15% U% 15% - % 

AM&d ST 4% JO, A 

*Pr«: J4 59 IS W% «b M% - % 

Amflcyl.71) * 525 7% 8% 87* - % 

ASee 823210% M% «%-% 

Aawel .08 10 *17 2% 2% 2% 

A ndal 13 20 >% 7% 7% - % 

Andfeb 10 2% 2*, 2*< 

ArpdPi 333 1% 1% *% ♦ % 

Annhn 21 S% 5% 5% 

Atom It 5 23% 8 » - % 

Mwg X OS «7, 8% 67, 

MWC 302 1% 1% 1% 

AOaCU 325 IM8 6 16 9-18 -VM 

Avoadi £tt 30 8 Z>% Z7% 27% 

B B I 

8A7 .19* SMS 8 57, 5% -3-18. 

Boo«re TO 7% 7 7 - % i 

Bartnd 10 51 6 5% 9 + % 

Sanicft J7t 19 4 8% 9% 9% 

B4tflBr.32D 151150 30% 3d’ 3C% * % 

BtcCpa *8 14 6 28% 28 », * % 

S<V .40 U 1 lO, 14% 14% ♦ % 

BHkUf 113 9 30% 30% 30% — 1, 

HOOKA .45 38 8 15% 15i* M*, + % 

BowVai £0 5? 7% 7% 7% 

Bomn r Q 44 4% «% 41, * % 

Bovma .4* 17 257 247, 24% 2*% - % 

Bum S3 17% 17% 17%+ % 

c c 

CW 18 Mb 38 37% at + % , 

CM Cp 46 190 fib 6% 6% — % 

Cameo .44 9 118 18% 18 16% 

eaten? 3b 1 IS 18 M - % 

Coa&A 808 2* 22 17% 17% 17% - % 

COmprt 873 29-16 2% 3% 

CtenpP .72 15 3 30% 3®, 3D 1 , * V 

CMMdA .20 t7 1fi7 227, a% 33% - % 

ChiRvlJOa IS 2 21% 21% 21% 

CtyGoa 1.20 12 17 37% 37 37 - % 

CttToa.SOa 13 4 52 51% 52 + b 

CmoCn 150 HP, 10 10 - % 

Ceaun .40 73 >4 27% 21% 21% - % 

C oao dT 20 20 12% 12 12 - % 

CanrCp 7 8 12% 12% 12% - % 

CnStBfi 44 73 29 27% 27% - % 

vtConIA 14 IV, ts% is% - % 

ContMtl 12 10 31% 31% 31% - % 

CrttCP 54<i24 23% Z7| - % 

CfCPB 101 t9% 19 191, + % 

CruKA I 43 7-W % 7-16 

CryilO 785 5-M % 5-M + M8 

Cutac -39 9 17 19>| 19% 19), * % 

Cunwe .98 13 7 27% 371, 271, + % 


BAT .a* 
Dontua 
BaryRQ 
Bndi J7t 
BarflBr.320 
BioCpa .48 
HOV .40 
BUiklll I 
HOOKA .43 
BMVM 30 


CW 

CM Cp 
Cameo .44 
ea ten? 3b 
Coa&A 90b 
CbmpH 
CwnpP .72 
CMMdA .20 
CMRm iJOa 
CtyGoal.20 
Ctaro*. 93* 
CmoCn 
CnCTan .40 


91 St 

M Sr IlOOaMgh La« 0w» Oa«k 

D D 

OWG .OS 362 7, 1% 2 + % 

r te m aa n 110 2 % 2 2 - % 

OaaPd .16 241 17% W% 18% - % 

Pal m ed 111 7 a % 13-10 

HflMnn S» 9-18 «. 9-18 + V1B 

OHMt T7 892 «T, 39% 40 

OWN 32 8 5% 5% S%+ % 

DdflWP 1733 IS- a 1% 1916+1* 

Queen .80 08 29% 29% 29- - % 

E E 

EAC .40 308 28 9% 9% 9% - % 

ESC 23 123 141, }4 14% 

Eatf® 20 3 ?, Z% - % 

EatnCo in 6 21% 21% 21% + b 

EMSPAIBa II « 31% 31b 31% - % 

EcftoBg .12 480 M% 14% 14% 

Ebtnor 198 4 4 4 

EnrSr* 4 7-fS T-H 7-0 

Eaomr ^0 M 30 26% 23% 2S% ♦?, 

f F 

Fatted 30 11 11 29 3 a 

FUSO » » 5% 5% 5% 

f teaPn 5057 11% «% 0% - % 

PCapHd a 390 13% 13 13%- % 

Fad# -B tt U IP, 1| 19 - % 

n uka tM 16 54 27 28% 26%+ % 

FVMIG 13 Sf, 5% 3% - % 

ForaatL 35 339 3S% 35 35% + % 

Fraftte 1 18 19 18 

FraoEi 21 M 31% 31% 31% - % 

G G 

CfC 14 7% 7 7 - % 

Otero 257 % % V - V 

GnMjBd 3* B % 12% 13%-%! 

GldWO 30 9-18 b % 

OmdAu .40 a 13 20% IV, 20% + % 

GrfljkC A? 25 93 42 41% 42 

Qraanai V 71 20 w, 19% 

GranrB 18 33 17 17 T7 

GrdCh JOB (9 15 13b 13% <3% 

GtlCdan J2 1273 II', 11% U% + % 

H H 

Haknl a 404 4% «% *b- V 

HanMa JO 18 253 30% 30b 30% 

HMM .13 13 314 4«b 4% 48% * 1, 

HknCB 54 10% KP, 1Q% 

Haca .10 15 » 28% 27% 2a - % 

HsrsftO 32 4% V, «, 

HoMyCn 6 286 20>, a 20 - b 

HmaQn 3008 29, 27% 28% + % 

Honnta .58 16 59 32% 31% 32 - % 

HmMar 314 8 71, 8 + % 

HeuOT ,98a *75 4% 4 4% + % 

Himkyp 30 1287 P, 8% V, 

I 1 

SS . 12 *12 9% 9b 9b + % 

(mpMgtJO U49 32 31>« 3T%+ % 

tangM 78 «, <% 4b- », 

intfSy 9 ITS 2 1% 17* 

eaSntja « 2% 3U 2% 

MC%« .60 117 11% 11% 11% 

Mnfca .12 3 tsv 15% ts%+ % 


ft lb 

M fe E UB*m6 Ite Om Ctep 

MHrt 414 8% 6% 6% 

IraqBrd MBS 3?, 32>, 32i,- % 

J K 

JaceOB a * ■% 8% «% 

Japan JH IS 2S ffl, 9% «b - », 

jomm * 2% 2% 2% - % . 

' Jointed S M M% 14 14% + % 

KotCpi 3* 7 12 251, 247, 247,- b 

KOlPh «»«* «i W? 

XhiM/t 3 3 1 , 3% 3*, 

IQrtr 119 3% 3 3%+ % 

Kog*rC£40 413 97 & 29% 287, - % 

L L 

UBOIO X 2 2 2 

UmKSv 4 » »% 12% 12%- % 

Uaer H 2*8 17% 16% 16% - % 

loourT a a 7% 6% 7%+ % 

LMTote a 398 25% 247, a - % 

Lwnaa M 77 X 23 237, 227,— 1, 

LyncftG X 58 6 71% 71% 2t% 


LorTeln 
Luma* JM 

lyoteC 30 


Shaft »■ E 108s Hfh |w Cbn Bap 
Roan B 1791 z2300u150 142% 142% - 1% 
RstAoB 10 21 9% 9% 8%" % 

Roteyc 32 Z7 3K 22 £1 21%-% 

Rooms .12 ifi 22% 22% 22% 

RBW 8 32 8% 8% 8% 

RyfcWl .80 16 16 24% 24% J*%- % 

s $ 

SJWs L57t2 5 36% 36% 3«(- % 

Saga 35 6% 8% 5% 

Sabm 73 28 Pi 5% S% 

Senates 14 18 14% U% 14%- ’4 
SadCo S0 13 at>153 M2% 14* - % 

%2S * * S r 4 1-& 

is s ”, 

StafMd 1025 1 10% Id, 10% 

StertS B 2% 2>« 2% 

SUrtSMBa 3* 273 20% 30% 20% - % 
Sjmaloy 3 5 9 3 - % 


M M 

MCO HO «3 833 15% tf% 1£% + b 
UOO tei 80 % % % 

MS Dt 34 u 131, ,3% «b ♦ % 

usr a 1% 1% 77, 

Macred 72 7, 7, 7, -fit 

Uatftah .12 151 44 13% 13% n%- % 

Mote 21 397 207, 20% 20% - % 

Media 1.16 20 16 8r, 91% 91% - % 

UctiGn ft lift 4% 41, 4% + 1, 

MUMi JO 53 1 V, F| 97,- % 

Mated* £9 22 1 12 12 T2 

MteMC J4 It 49 11 HP, 11 + % 

N N 

HdteM .to 06 U% 19 TS% 

NMiAr 38 tt 22% 22 22 - % 

NpraelZS* 14 93 28% 29 28%+ % 1 

rrmmaa.80 22 364 337, S2», 33% - % 
NndEB tl « 4i, 4% 4% 

NCdOge 48 V, 8% 8%- H 

NodOt 9 9 5% 5 S - % 

ftenac S F, 6% «%- % 


TIE 

TK 

Tatted 30 

TandBr 

TcftAm 

TcttBrm 

TachTp 

Tatsd 

TatespA 

ToUUr 

TmVio -38 

TrtSM 

TuOMex 


T T 

m 5% 5% 

48 138ult% 10% 

15 I 20% 20% 
21 IS 101, tt 
86 3 V% 

17 62 W% Wf 

12 67 6% 5V 

» 9% 9% 

tt 3 27, 

7 321 31% 81 
1338 217, 21% 
8 18% *S% 

* 1 % 1 % 


u u 

Utema 19 STS 30% 20% 

UFoodA.TJB I 48 2% 2 

UFoodBJOa I 9 Z% 2% 

Unwte 13 74 s v, 

Unutet 73 77% 17 


OEA 18 

Uteada .08 18 
OOfcte* 

OzartH £0 
PaflCpa £8 30 
PE Cp 
PartmC .80 


0 P 

17 

ul 76% 

193 41% 
113 15-16 
13 3D 
1S3 11-1fi 
34 V, 
2 18% 

1 97% 

48 3% 

1 3% 


o 

Z3b 23%- % 
10% 19*4 — % 

4% 4% 

76% 16% 

40% 401,-1% 

% % - 1*16 
297, 2V, 

% % 

»• 3%+ % 

181, 16% 

971* 97% - % 

3% 3% 

31, 3% 


R R 

.72 27 132 201, IV, IV, - % 
A 92S48S 75% 74 74 -1 


VIAmC .40 1 
Vfite 

VMM 30 
WTC 

WangB .16 
MtangC .11 
WahPV I.12 

Waoeoa 
WallAm 
WelCrd 
WtUxg 30 

WOtprO 

VflcMa 
metes 
WdHrm .40 
WmlaE 


V w 

s*a ^ 

> v, Fl 

t S% 5% 

! 177, |7 

I 17% 17% 

r 198 158 

I 1% 1% 

I 78% IS 

> 1% 1% 

l 4% V, 
I «1, «% 

I 14% 13% 

I 1% V, 

r V, 8 

; t 


* . 
a*x 

10 - % 
2%- % 
M%+ % 
5% — % 
9 *,- % 
9 

31%+ % 

12V - % 

l 7 * 


29% - % 
2%+ % 
2%- % 

77^-1% 


20 %+ % 
4V - % 
W* 

s% - % 
17%- % 
17% - % 
1ST -3 
lb- % 
» - 1 % 
17i 

*%+ % 
«%+ % 
O'!- 5 ! 
n,+ % 
e%- % 

a- 1 * 


1 first 

rank’ 

Jut in 
chief 
ve the 
ms of 


27% 10- PNH plf 

29 h X 8 * PNH PKi 

57% 25% P&WNM2.92 67 

39% 29% PSwEG2.84 7.9 

51 3«% PSEO pMOB 63 

52 96 PSEQ p(4l8 63 

26% 16% PSEG pf£17 8.5 

28% 20% PSEG (XZ43 03 

95% 64% PSEG pf7.70 64 

801% 89 PSEG (97.90 63 

89% 67- PSEG pttOff 03 

917, 63 PSEG (47.40 64 

103% 80% PSEG (49.62 65 


S 1480 87, 8% 8% -% 

*750 23 23 23 — % 

10 23% 23J. 23% -% 

4 31 30% 30% 

13 28% 28% 28% -% 

48 2B1, 27% 2B +% 
6 25 24% 24% -% 

29 26% 26% 26% -% 

67 10 452 337,.. 327, 33% +% 
7.99 1186 361, 36 38% +% 


48% 27% StonMM.04 
! 12% W4 8MMSA£0 
3% 2% Suego .087 

16% 10% Slrfficp JO 


14 69 27% 271, 27% +% to. B VoMra 

26 8 424 2V, 24% 24% -21. 2SV i9b Vater (4144 U 

as 13 as is 15 15 Jb 27, vote*! 

£4 15 401 44 43% 43% -% 57% 21 lj VanOmLIO 63 

*1 S, 2% V««> 

£7 7 3% 3 3 15% V, Verco pi 

65 » « Mb 14% 141, 32i' 221, Varlan £6 .9 

£1 23 1356 431, 42% 43% -% 17 ^ y. Vara .40 £7 


251 10% W, 10% -% 

13 25% 24% 25% +% 

09 M 3% 2% 9% +% 

I £310 7 33% 33 33% +•« 

10 3% 3% V, 

1 11% 11% 11% 

5 .9 42 177 28% 29% 29% ♦% 

.40 £7750 520 15% W, IS -% 


37% 18 SMvnJ 130 38 205 33% 33% 33% -% 20% JJ vteco .40 23 26 78 ITS 

31% 26% SMWrrn.68 66 23 38 29% 29% 29% +% ,2 p, Vanda St 98 7% 

14 10% StkVC M 1 62 zIJS 12*, 12<« 12>« -1, 14% tra. Vaat6el.20a 61 30 131 

62 12 25 50% 50 50% +», 15% 9% VMraa B 007 tH 

14 32 42% 421, 42% -% 73% 417, Viacom .58 .9 31 3978 881 

£1 84 282 uS17, 51 SH, +% 102% 75 VaEP (4694 60 100 Hit 

*7 15 lift 20 19% 19% -% 94 75% VkS» ptBJO 92 0 93 

207 4% 4% 4% — t, t08% 78 VaB ptftfiO 62 Z420 WS 

9.9 W 90 20% 2D% 20% ns 02*4 VaEP (4975 64 *20 103 

61 IS 59 28% 2S% 28 -% pgr fit VaEP pTTJO 8.1 Z40O 091 

83 9% 9 9 -% 98% 64 VaEP pt7AS 62 *50 911 

.7144 721 65% 64% 65 -% • 2« 14% VMiey 16 77 201 

190 10% 10% 10% 85 -40 VOmM 22 13 7H, 


S* . 14 10% StkVC M 1 

S* S'* S*% » SkTfWWI.SD 

» + % 50 £4 BtoneC .80 

*S* IS? "V *»* «% StopShftlO 

“J* 31 1* 76% ftewEd T-82 

7% 1% 1S1»T 

JO *0% +% 21b T7 3banf0.m- 


S 4 S 4 1 27% 15% SMdR JO 


*% Zi* 
18% Itfi 
14% 6 
23% -n 

3? % 


PuMfcft 
Pueblo .16 
PR Cam - 
PugalPl.TB 
PidPa n.OBa 
PuteHntt 


2? S S J S* 9% 4% SuavSn 63 

211 25% Sb 25% 72 32% SullCIl .48 .TM4 72 

* 35% 25% 25% 14% V, SunS 19 

Z17D 92 - 92 92 -1% 251. 17% Si*£nni.T2 65 34 

Siy’SS* 2L 51 “2* ^ 42% SunCo 3 62 to 40 

2552* £? “H* 1TCB » SB* S4,nC *S3S 23 1 

zZOOOS 88% 88% fi4% 401. SundatrtJO £9 15 31 

Z200 101% -101% 101% ST 4 SunMn 39 

84 3% 3% 3% 


.7M4 721 65% 64% 65 -% 
190 10% 10% 10% 


VaB pi 680 62 
VaEP (49.7S 9.4 
VOEP prrJO 8.1 
VaB> p!7JS 62 


40 23 28 78 17% 17% 17>, -% 

St 83 7% C% 1 -% 

Oa 61 30 13% 13% 13% +% 

9 807 121, |l% 11% +% 

3 .9 31 3979 «i, 83% 83% -4% 

.94 66 1U MTtB%«»% MSS, +2% 
JO 92 O 93 93 93 -t 

LfiO 62 2420 105% 109*105% + % 

.76 9.4 *20 M3% M3% W3%-1% 

30 8.1 2490 00% 091, 98% 

AS 62 *50 91% 91% 911, -1% 

16 77 20% 20% 20% 

22 18 71% 71 71 


OVER-THE-COUNTER Nasdaq national market, 2.30pm prices 


65 941 20% 1B% 20% +%.l iOS 70% Vldctl £98 £8 16 38 106 104 104 -3% 

62 10 401 4B7„ 46% 48% -% ] WWW 


917, 16% PurolaL64f- 

8% fa Pyro 

7 P t AS , QuakOn.40 
29% 187, QuakSCBOa 
9% 5 OuMte 

34% 25% ' Ouaatad-72 
40% 19% Cfcftnll .28a 


65 Z200 101% 101% 101% fib 4 SunMn 

84 3% 3% 31* b% 67* StmM pft.19 17. 

■0 10 22 177, 17% 177, +% 4B% 31 8upTra3£0 £5 

9 5 12», 12% 12% -% am, 16% SupVnJa.38 

¥21 SLS^ 50% 39% SteM«.48 

■0 » 3227 9% -9% 9% +% 10% 12 SwMk £4 

.7 22 980 10% IB 10% -% 16 % KJT, Sytra Cp 

60 66 21% 21 21 StfZ ZPs Syniexa1£0 


62 tO 401 48% 46% 46% -% 

£3 1 M% OV, OTV -% 

2* S* + Il 3% JESSES 

993 4% 4% 4% -% •" 

17. ZB 71. 7 7% *• "JJ* 

£5 14 177 48% 477, 40 

1.521 410 2S>, 24% 251, +% ** ^ 


317, 16% PuraM.S4|- 60 M 21% 21 . 21 

8% 4% Pyro 9 438 7% 7% 7% -% 
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WALL STREET 

Dollar, oil 
and rates 
take toll 

THE SLUGGISH trend continued on 
Wall Street yesterday as stocks traded 
around their recent levels despite a firm- 
er move in the bond market, writes Ter- 
ry Byland in New York. 

An early improvement In blue chips 
was halted when selling programmes 
were triggered by a fall in stock index 
futures. 

At the close the Dow Jones industrial 
average was 1.99 down at 1,785.34. 

Comments on the dollar by Mr James 
Baker, US Treasury Secretary, and on 
inflation by Mr Paul Volcker, Fed chair- 
man, sent bonds higher after a dull 
start The trend was set in the bond fu- 
tures markets where the June contract 
jumped by a full point. 

Bond prices were also helped by news 
from the Commerce Department that 
US retail sales gained only 0.5 per cent 
last month, about half of the increase ex- 
pected by Wall Street analysts. 

But the stock market continued to 
consolidate as traders viewed prospects 
for domestic interest rates, the dollar 
and oil prices. Many analysts believe 
that ‘the good news is now behind us,” 
and expect the market to undergo a fur- 
ther correction phase. 
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DJ industrials 
DJ Transport 
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Maturity Return 
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15-30 17535 

Source: Morrff Lynch 
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144.69 +0.19 
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FINANCIAL TIMES 

WORLD STOCK MARKETS 


Oil price uncertainty was mirrored in 
. a downturn in crude oil futures on the 
New York Mercantile Exchange, which 
brought a reversal of this week’s gains 
in oils. However, losses were minor, Ex- 
xon easing $% to $59 and Atlantic Rich- 
field $% to $56%. 

But airlines moved higher, hoping to 
see the downward slide in fuel prices re- 
newed. American led the domestic carri- 
ers with a gain of $1% to $55'/i. Among 
the more international airlines, both 
TWA, up $% at $13%. and Pan Am, up $% 
at $6%, found supporters. 

However, the Dow transportation av- 
erage was depressed by weakness in rail 
issues, notably Norfolk Southern, down 
$2% at $83% on market doubts on the 
cost implications of its new $1.9bn bid 
for ConraiL 

Softness in IBM, down $% at $149%, 
was no help to the market Other tech- 
nology stocks were also lower, the fea- 
ture being a drop of $1% to $59% in Bur- 
roughs as the arbitrageurs awaited the 
next move in the board's $4bn bid for 
Sperry. 

Sperry at $72% shaded $% in very 
heavy turnover, remaining above the 
$70-a-share tender offer from Bur- 
roughs. Heavy arbitrage positions now 
ride on hopes that Burroughs will be 
obliged to sweeten its terms. 

Digital Equipment eased $% to $88% 
and Honeywell $% to $77%. Among the 
personal computer manufacturers Apple 
shed $% to $35%. 

Union Carbide eased $% to $23%, trim- 
ming Monday's late rise on a ruling by a 
US federal judge that the Bhopal claims 
should be judged in India, a move pre- 
ferred by Carbide. 

The rest of the chemical sector was 


mixed, in a cautious response to the dol- 
lar’s weakness, which benefits industry 
earnings. 

However, Merck, the pharmaceutical 
leader, rose sharply in response to the 
weakness in the US currency, which 
helps it in export markets. At $180% 
Merck added Sl%. Upjohn, still benefit- 
ing from its new anti-baldness drug, 
gained $1 to $86%. 

Corporate trading reports brought 
some features without enlivening the 
market as a whole. Texaco, firm at first, 
eased SM to 32% after the stockholders’ 
annual meeting was warned that lower 
oil prices might mean lower earnings in 
the next quarter. 

J. C. Penney put on Sl% to $76% after 
announcing sharply higher profits, in 
confirmation of a recent forecast. The 
limited, the Chicago retailer, eased $% 
to $43% after profits news- 

financial stocks paused after the ad- 
vance in recent trading sessions. Cit- 
icorp eased $V« to 546% and Bankers 
Trust $1 to $45. The firm exception once 
again was American Express, up 5% at 
$59%. 

Bond markets looked very firm by 
midsession, after Mr Volcker had com- 
mented favourably on the outlook for in- 
flation. The long end of the market was 
% point higher. Treasury bill rates edged 
up two basis points, but CD rates turned 
down 

TOKYO 

Waiting for 
a new lead 
from yen 

INVESTORS moved to the sidelines in 
Tokyo yesterday in an attempt to get a 
clearer picture of the outlook for the yen 
in relation to the dollar, writes Shigeo 
Nishiwaki of Jiji Press. 

High-technology shares rallied in the 
afternoon but many leading issues eas- 
ed, with only speculative issues traded 
actively. 

The Nikkei stock average lost 188 
points at one stage, but finished 122.97 
down at 15,982.26. Volume further con- 
tracted to 475m shares from Monday’s 
555m. Declines outnumbered advances 
by 587 to 285 with 109 issues unchanged. 

As the yen broke through the Y160 
barrier to the dollar on Monday, inves- 
tors had difficulty selecting shares to 
buy. Most chose to await news of US 
Treasury Secretary James Baker’s con- 
gressional testimony late yesterday and 
exchange rate movements in I,on<fon 
and New York. 

Domestic demand-oriented shares 
and blue-chips shed on smalTlot selling. 
In this depressed market, speculative is- 
sues were spotlighted. Nichiro Gyogyo 
rallied Y59 to Y520 on widespread, ru- 
mours of cornering. Kyokuyo added Y6 
to Y378. 

Toyo Soda, drawing strength from its 
development of a new weed killer, 
gained ground in the day's heaviest trad- 
ing of 2225m shares, but closed Y2 down 
at Y414. 

Among the high-tech stocks favoured 
in the afternoon, Hitachi fell an early 
YI4, but finished Y1 down at Y880 on vol- 
ume of 10.35m shares, the fourth bus- 
iest 

NEC dropped Y30 at one stage but 
closed up Y10 at Y1.450, and JVC fell Y80 
but recovered to remain unchanged 
from Monday’s close of Y3.060. But Sony 
eased Y40 to Y3.490 and Nippon Kogaku 
Y20 to Yl,100. 

Elsewhere, Unitkia gained Y12 to 
Y290, Kawasaki Risen Y12 to Y170 and 
Kawasho Corp Y35 to Y410. Nippon Eter- 
nit Pipe moved the daily maximum Y100 
up to Y963. These gains were seen by 
many as resulting from a rush of buy or- 
ders to earn short-term profits. 

Construction issues, which had helped 
stir recent buying interest in domestic- 
demand-related stocks, dipped on a wide 
front Kajima Corp lost Y15 to Y780 and 
Tobishim Corp Y18 to Y765. 

The stocks that led the market boom 
in March lost ground. Tokyo Electric 
Power shed Y40 to Y3.840 and Mitsub- 
ishi Estate Y50 to Y1.840. 

Consumer stock Mitsukosbi eased Y35 
to Y995. In contrast Bridgestone Tire 
soared Y36 to Y692 and Lion Corp Y30 to 
Y1.030. 

The bond market remained weak. 
Many investors, discouraged by the 
overnight fall in 30-year US government 
bond prices, were awaiting the terms of 
issuance of 10-year government bonds to 
be floated in June. 

The yield on the bellwether 62 per 
cent government bond due in July 1995 
rose to 4.82 per cent from Monday's 
4.720 per cent The yield on the 5.1 per 
cent government bond due in March 
1996 climbed to 4240 per cent from Mon- 
day's 4.635 per cent before slipping to 
4.895 per cent at the close. 

SINGAPORE 

BARGAIN-HUNTING and short cover- 
ing inspired a modest rally in Singapore 
and firmed the Straits Times industrial 
index 7.26 to 597.68. Volume swelled to 
11m shares. 

Among the most active OCBC was un- 
changed at SS6.30 on 653,000 shares 
traded, while Haw Par added 3 cents to 
552.02 on a turnover of 580,000 shares. 

Fraser & Neave encountered steady 
buying and finished 10 cents ahead at 
SS5-90 while UOB, also active, picked up 
16 cents to SS3.2B. 

Far East Levin gston, which secured a 
significant shipbuilding contract, surged 
24 cents to £$2.23. Its sister company 
Sembawang Shipyard rose 9 cents to 
SS122, while the parent Keppel added 
10 cents to SSU17. 


EUROPE 

Sombre tone 
weighs on 
industrials 

THE SOMBRE mood continued in most 
European bourses yesterday with the 
lower dollar affecting trade in most in- 
dustrials and export-earners. 

Milan turned higher, however, as in- 
stitutional investors stepped in to pick 
up issues which had traded lower over 
the past few sessions. 

The firmer tone caught some traders 
by surprise in advance of the the usually 
lower mood ahead of the end-af-month 
position-squaring which falls due tomor- 
row. 

De Benedetti companies were widely 
sought Mediobanca, the merchant 
bank, rose L6.600 to L2 80,2 00, ItaJcemen- 
ti, the cement group, added 1^200 to 
L78.200, and Italmobiliare, the Pesenti 
group holding company, rallied L7,9Q0 to 
LI 44 ,900 white Toro Assicuraztoni in the 
insurance sector rose L5.75Q to a new 
peak of L6L5O0. 

Buitoni, the foods group controlled by 
de Benedetti, finished at L14AG0, up 
L3.100 from Friday’s close. The group 
was suspended from trading on Monday 
after its gains exceeded trading limits. 
SME, a suspected takeover target for 
Buitoni, added L280 to L3.66Q. 

Profit-taking sent Oslo lower follow- 
ing Monday’s sharp rise which was 
sparked by Norway's 12 per cent curren- 
cy devaluation. 

Orkla Industrier dropped NKr 24 to 
NKr 257 while Hafslund gave up NKr 23 
to NKr 225.- 

Stockholm was mixed, with Electrolux 
topping the active list It rose SKr 3 to 
SKr 296. 

Asea lost SKr 162' to SKr 330 after a 
one-for-two bonus share issue, and Bol- 
iden, the metals to mining group, 
dropped SKr 11 to SKr 169 as it an- 
nounced the sale of 'its stake in toe 
southern Swedish utility SydkrsfL 

Frankfurt made a partial recovery 
late in toe session, and prices sided off 
their lows of the day, but most sectors 
were mixed with an easier bias. 

The Commerzbank index rose 18.4 to 
1,981.6 after Monday's drop which took 
it through-toe 2,000 barrier. , 

Export-oriented car and is- ' 

sues fell further. VW tumbled DM 17.20 
to DM 561.50 - Audi expects net profits 
to fall this year - white Porsche, which - 


sells more than 






• muted oMy 3V pfgtowtr i ^ 

In the chfimicalSsector BASF dropp«i r 
DM 2.60 to DM 277.00, ani Hoechst sherf:' 
DM L88 to DM 280 whfle Hmkrf^de-- 
dined DM 3 to DM408. 

Bonds, continued- tewer,.shedding : ^^ 
much as. 7ff basis pdints. The: Bundes- ' 
bank bought a moderat e DM > 
worth of paper after. purchasirtg^pM ;- 
176.3m on Monday. ; 

Banking and insurance issues sjiwtetf "i 
"Zurich sharply down as mvestoJ^ t«Ktr -; i 
ed to toetfouaris fall justbefow SFrtJHt- 
A number of capital increases oaifon-,' ; 
day also weighed on the market - ~ -'vi 
UBS tost SFr 150 to Sft 
. Credit "Suisse SFr • 50_to. SFt ..$,700+4 

Azndng msurers, Swiss Re sturttidereiL 1 

SFr 758 to'SFr 18,400, and Zorich Insure 
aace lost SFr 275 to SFr8.450. - >7- 

Amsterdam was agamdownas/woro 
- ries over the dollar, toe iqfturh.£ai do= .« 
mestic rates and the upcoming general ; 
election persisted. V ■ 

Akzo shed FI 1.70 to Fl-15230-despito-;' 
optimistic r eport s of an. iiwiwinwit truce > 
in itscasffy patents battievrith Du PDnti - 

Brands turned mixed, and Mad r i d 
ended lower. : ' . ./r.’ ; 

Paris eased as speculation grto* toat.a • 
new round of interest-rate cuts was fin- 
Eminent. 

'CANADA' 

INDUSTRIALS displayed sonq&sfraigto : 
in Toronto as base metal and muting 
shares weakened. \ 

Among the actives Gneplex Odeon / 
traded C$% higher to C$21w after Mon- . 
day's suspension on news that MCA had 
raised its stake in CSheptesto 5G per.: 
cent . 

Massey-Ferguson firmed -5 cents to •. 
C$355 on consideration of results while 
Viceroy Resources added . 10 cents to 
C$3.35. 

OR and gas issupsmade good p rogress 
in Montreal foBowed by mines and irtifi- ; 
ties, 

4 SOUTH AFRICA 

THE CETHABGY that gripped- Johan- 
nesburg on Mbiiday continued yester- 1 
day as gold shares drifted lower in the 
absence of any significant stimatns. ' 
Battels turned 50 cento lower to BW 
while Ofsfl finned 25 cento to R8025 ex- 
dividend. 

Among mining financials Gencor 
added 25 cents to R43.75, and Impala in' 
platinu m stocks advanced 25 emits to 
R3Q.75. 

Leading diamond miner De Beers was 
unchanged at R24A0. 
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A new tune for your 
investments - 
We have more strings 
to our bow. 


Asa Luxembourg-based Eurobank we have 
at our fingertips the huge potential available 
in this small country of ours. And as a 
specialized institution within the Dresdner 
Bank Group we can offer you opportunities 
worldwide. 

So if you want to diversify your assets into 
attractive investments we will create concepts 
for you that others may not 
Additionally there are the cost advantages 
offered by Euromarket refinancing which 
you as an investor could benefit from. 
Another point in your favour is the strictness 
of the banking secrecy law in Luxembourg - 
unsurpassed by any other major financial 
centre. This enables us to guarantee you 
absolute discretion including the confi- 
dentiality of numbered accounts. 

Why not ring straight through to our Private 
Investors’ Service, Mr. Ehinger or Mr. Faber, 
on Luxembourg 4760-237 or 38a 
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Dresdner Bank International . 































